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At  the  Lookout 


To  Adjust  Farm  Mortgage  Interest 


A  P  Special  Correspondence  IIL/IU  JLLJ  aiJI^ 

tiJEll  Ottawa.  —  A  voluntary  plan  of  ad-  in  such  areas.  Different  arranpe-  nTfnffmtrinn  timnSfIX 

A  DAIUCDC  justment  in  the  interest  rate  on  farm  ments  were  made  with  re.spect  to  lax  ll||vlmHV\  T|/kra|| 

Alffllljvll  rllwWhKN  mortgages  throughout  Canada  is  arrears  according  to  the  situation  in  l/UDIllLlDlJ  lllLlllI/ 

**  dVAiLj  EVII  Ad  ALL/  presently  under  consideration  by  the  the  several  areas.  The  plan  result-  _ 

UACU/inC  rCCCrT  -'Minister  of  Agriculture.  The  plan,  ed  from  the  co-operation  of  the  Points  to  Need  at  Annual  Meet- 
nt\0  WIIJLi  EirrCiLl  still  in  a  tentative  stage,  would  be  mortgage  companies,  the  Federal  and  at  Annual  Wieei 

AAAAU  TTAl/ld  AdA  A  AdVA  beneficial  chiefly  in  the  prairie  pro-  Provincial  Government.  ‘"S*  "f  Restoration  of  Im- 

_  _  T  T  .  Vinces.  It  would  entail  co-operation  Present  proposals  under  considera-  paired  Surplus 

(jermany  reeling  the  Strain  —  between  the  .National  Government  tion  will  not  follow  the  Saskatche-  - 

International  Trade  and  mortgagees  of  whom  the  insur-  wan  plan  in  detail  except  so  far  as  STABILITY  AND  PROGRESS 

Suffers  ance  and  mortgage  companies  are  complete  co-ot)eration  is  concerned.  _ 

_ _ _  one  responsible  group.  fnofficially.  a  5''r  interest  rate  on  p_..  Cnwnnartv 

Tur  iKir-irkCMT  Kffective  January  I.  1!)J7.  an  ad-  farm  mortgages  is  suggested  with  ^  L.ompany  i esu- 

inr.  MUKUUCM  iPIClUt:.PIl  justment  of  farm  mortgages  was  .some  cut  in  principal  where  an  up-  Its^  Having  the^  INeces- 

- - -  ,  .  made  throughout  the  southern  and  to-date  valuation  of  the  property. in-  sary  Attributes  of  a  Success- 

Arouses  Old  Issue  of  Business  in  south  western  portion  of  Saskatche-  dicates  tliat  a  farm  is  loo  heavily  ful  Organization 

Government  and  Government  wan,  .Mr.  Gardiner's  home  province,  mortgaged.  Such  reductions,  liow-  _ _ 

in  Business  —  Political  Fac-  adjustment  took  In  all  farms  in  ever,  would  have  to  bo  voluntary  cm  After  a  year,  during  which  Canada 
tors  in  C  N  R  Situation  drought  area  and  in  marginal  the  part  of  the  mortgagee  whose  sup-  showed  splendid  resistance  to  ad- 

lors  in  areas  of  Saskatchewan  while  a  sim-  port  of  the  jilan  would  depend  upon  ver.se  developments  from  abroad  and 

^  ilar  adjustmenf  was  made  in  certain  a  partial  guarantee  b.v  the  Federal  nell  Telephone  Co.  of  Canada  showed 


IBEU  TELEPHONE 
HEAD  SEES  RISE 
BUSINESS  TREND 


Possible  Early  Lifting 
Of  Abitibi  Receivership 
Is  Seen  In  Negotiations 


ing,  of  Restoration  of  Im¬ 
paired  Surplus 


fies  to  Its  Having  the  Neces¬ 
sary  Attributes  of  a  Success¬ 
ful  Organization 

After  a  year,  during  w  hich  Canada 


Readers  of  this  column  win  be  parts  of  Manitoba.  An  interest  rale  Government  such  as  is  given  under  best  profits  since  ir*2n.  a  rising  trend 
familiar  with  the  suggestion  of  6%  was  established  on  mortgages  1  the  Dominion  Housing  Act.  jn  general  busine.ss  is  now  under 

that  the  tension  in  the  business  ~  ~~  way.  C.  F.  Sise.  president  of  Bell 

^  fo  Satisfy  the  }Vest 

while  the  danger  of  a  European  war  *  M  tv  Jr  Aw  r  r  W«9A>  week. 

has  been  deferred,  if  not  removed.  A  Stockholders  approved  a  new  hy- 

the  crisis  faced  at  Munich  has  been  V^#A  ww  /awCZl  M  OllCy  authorizing  the  issue  of  addi- 

_ J  _  _ . . i.i.  Imnal  hrvnHc  tr,  ..n  o  t,  oi-co  nrln- 


that  the  tension  in  the  business 
situation  is  due  to  the  situation,  that, 

while  the  danger  of  a  European  war  MMUTU  L\J 

has  been  deferred,  if  not  removed.  A  ¥JE^IL 

the  crisis  faced  at  Munich  has  been  vx/l  ww  itCC 

followed  by  an  economic  war  with  _ 

serious  consequences  to  international  Ottawa  Expected  tO  Continue 
trade  and  finance.  That  view  of  the  Generosity  of  1938 

situation  is  being  confirmed  by  cur-  _ 

rent  developments.  The  correspon-  irograiTI 

dent  of  The  New  York  Times  in  a  ^  ^  ,, 

special  despatch  this  week  refers  to  j  „  Generally 

German  surprise  at  the  dimensions  Well  Received  But  Many 

of  Britain's  armament  program.  Critical 

which,  economically,  is  having  an  ef-  - 

feet  little  short  of  war  itself  -  an  kvov>ledgc  lar- 

,,  result  of  the  wheat 

effect  being  particularly  felt  in  t.er-  price-fi.Ting  policy,  the  Federal 
many  where  ‘‘there  are  signs  that  government  contributed  .some  $60,- 
the  economic  structure  ts  cracking”.  000,000  to  the  welfare  of  the  prai- 
Evidence  of  this  is  seen  in  the  meth-  farmers  Uust  gear,  it  is  natural 


London  Buying  Noranda 

Buying  of  Noranda.  on  Lon 
don  accoiinf  on  a  considerable 
scale  wa.s  reported  during 
Thursday  forenoon  session  in 
Montreal.  Report  of  the  com¬ 
pany  for  1!>28  should  be  avail¬ 
able  within  the  next  4  nr 
weeks  and  results  approximai- 
ing  those  for  19'37  are  looked 
for. 


way.  r.  F.  Sise.  president  of  Bell 
Telephone  To  of  ^'anada,  stated  at 
the  annual  meeting  of  the  company 
this  week. 

Stockholders  approved  a  new  by¬ 
law  authorizing  the  issue  of  addi¬ 
tional  bonds  to  an  aggregate  prln- 
ciiial  amount  of  $.^0,000,000.  Com¬ 
menting  on  the  new  by-law.  Mr.  Sise 
said : 

"The  $30,000,000  is  the  amount  of 
the  first  mortgage  50r  bonds  of  series 
A.  due  March  1.  Ifto.'i.  but  which  can 
be  redeemed  at  the  option  of  the 
company  on  .March  1.  1040.  at  1050^. 
It  is  necessary  to  have  this  author¬ 
ity  so  that  the  bonds  of  series  A  may 
be  refunded  if  it  should  appear  to 
the  company's  advantage  to  do  so. 

"The  bonds  of  series  A  are  pay¬ 
able,  both  as  to  principal  and  inter- 


Suggest  Wheat  Conference 

Canada  should  call  "a  world¬ 
wide  economic,  conference  by 
which  the  countries  producing 
surpluses  of  wheat,  .shall  offer 
real  appcascmoiit  lo  llic  ‘liave 
not,’  eouiitries  by  lowering 
tariffs  and  by  lemoving  re.strie- 
tions  to  iniornaiional  traiie," 
according  to  an  ariicle  h\  i 
prominent  wc.stcrii  Canada 
grain  company.  This  would  lie 
a  further  act  in  tlio  current 
trade  steps  in  Eiiroiio,  probably 
most  iniporlant  of  wliieh  is  the 
projeeted  meeting  between 
British  and  German  officials 
next  niontli. 


RECORD  YEAR  IS 
SHOWN  FOR  1938 
BY  SIMPSONS  Lid. 

Net  Earnings  Higher  and  Equal 
$7.46  a  Share  on  Pre¬ 
ferred 


Bondholders  Plan  for  Foreclos- 
!  ure  to  Be  Announced  Within 
Next  Month 

CHANGE  IN  HOLDINGS 

I  Some  Financial  Interests  Report- 
i  ed  to  Have  Disposed  of  Stock 
I  Holdings  Since  Last  Reorgan- 
1  ization  Plan 

I  Possibility  that  the  6i/i-year-old 
I  receivership  of  Abitibi  Power  &  Pa- 
;  per  »'o.  may  shortly  be  ended  has 
been  strengihened  as  result  of  re¬ 
cent  developments. 

Intermittent  discussions  between 
representatives  of  the  bondholders 
and  Important  holders  of  the  junior 
securities  during  the  past  year  have 
repeatedly  resulted  in  a  8ta.lemat.e. 
but  following  recent  meetings  of  the 
Bondholders  Protective  Committee 
pressure  from  the  bond  group  for 
reorg<aTilzation  has  been  increased. 

I  A  plan  for  foreclosure  by  the  bond- 
!  holders  on  its  first  mortgage  will  bo 
'  announced  within  the  next  month.  It 
i  is  staled.  The  bondholders  will  pro- 
!  pose  that  arrangements  be  made  so 
I  that  equity  holders  may  obtain  con- 
I  tro|  of  the  property  over  a  three- 
!  vear  period  in  event  fortunes  of  the 
i  Abitibi  organization  definitely  im- 


POSITION  STRENGTHENED  . 

The  general  trend 


_  I  The  general  trend  of  discussion 

Toronto  BurJao  The  Financiol  Time.  I  indicated  by  a  firming  in  the 

'vur.  *  oi  priro  of  (he  Ahitihi  bonds  and  a  firreat 

I  oronto. —  rne  strongest  posit  nn  ;  j  ,  r  .1  .  1  .1  r  j 

'  ideal  of  Hpalhv  inwards  rhe  preferred 


— - —  Evidence  of  this  is  seen  in  the  meth-  ’‘1^  farmers  Uust  year,  it  is  natural 

Has  Ii^ustry  ^en  ^lled  Upon  ods  being  employed  to  finance  the  signeT%'^li^’^rthf']mrdcn  wi 

lo  ray  loo  High  a  purchase  of  foodstuffs  and  raw  ma-  the  trea,sury  (and  ta.rpayers)  — 

Price?  terials  in  foreign  markets.  nnll  be  subject  to  critical  examin- 

-  The  effects  of  this  economic  war-  West. -Editor. 

LO^VER  U.  S.  BARRIERS  fare  are  far-reaching  and  are  felt  In  Winnipeg  Bureau  The  Financial  TImea 
a  Tfc  •  I  Ti  Canada  in  the  state  of  export  mar-  .  Winnipeg.  Generally  well  re 


the  treasury  (and  ta.rpayersi  — 
nnll  be  .subject  to  critical  examin¬ 
ation  in  the  West. — Editor. 
Winnipeg  Bureau  The  Financial  TImea 
Winnipeg.  —  Generally  well  re- 


DOSCO  ENTERED 
THIS  YEAR  WITH 
OUTLOOK  BEHER 


est.  In-either  Canadian  or  fnited  in  the  history  of  the  present  coni-i;ind  common  slocks  which  are  now 
States  funds  at  the  option  of  the  puny  is  shown  in  the  annual  report !  quoted  at  llie  low  for  tlie  year  with- 


Shipments  to  U.K.  Maiket  Re¬ 
sumed  and  Rail  Orders  Are 
Pending 


Ottawa  Bureau  The  Financial  TImea  .u„„„u  ceived  throughout  most  of  Western  Shipments  to  U.K.  Maiket  Re- 

Ottawa.  —  The  government's  reso-  ^  ^  ^  •  Canada  was  the  announcement  of  sumed  and  Rail  Orders  Are 

lution  asking  approval  of  the  trade  within  the  Empire  and  with  the  Unit-  jjon.  ,1.  G.  Gardiner,  minister  of  Pendine 

treaty  with  the  United  States  has  ed  states  continue  on  a  relatively  agriculture,  that  the  government  _ 

been  debated  on  whether  the  econ-  nomjai  basis,  and  in  some  respects  plans  an  acreage  bonus  system  to  CCIAI  CAfre  lAAOorkx/r 
omic  pacification  claimed  as  an  in-  ^  been  strengthened  bv  recent  supplant  the  present  guaranteed  oAL±.o  IMrKUVL 

fluence  it  will  exert  in  international  strengtnenea  ny  recent  i  ^  ^  - 

affairs  Is  largely  Illusory,  whether  treaties.  However,  under  the  condl-  announcement  from^  Ottawa  was  big  Dominion  Steel  &  Coal  Corp.  has 

the  reduction  in  certain  rates  in  im-  lions  referred  to.  there  is  hesitancy  news  for  the  West,  but  the  proposal  oi>encd  its  new  year  with  prospects 

perial  preferences  was  too  large  a  jn  making  further  purchases  or  com-  was  not  received  with  any  unquall-  more  encouraging  than  a  year  ago. 

"price”  to  pay  for  the  new  treaty,  - - fi«H  t*  »ari^  vof  in  .hn  .:..a 


COAL  SALES  IMPROVE 

Dominion  Steel  &  Coal  Corp.  has 


to  what  extent  if  any  certain  Cana-  “itmenU*  and  difficulties  in  arrang-  fled  endorsation.  D  Is  too  ear^  yet  |  In  the  steel  department,  the  Svd-  , 

dian  industries  will  be  hurt.  etc.  ing  settlements  —  and  this  appears  to  discern  any  definite  alignment  jney  plant  has  resumed  regular  f'hip- 1  jjj  ^ 


holder  and  we  hope  to  avoid  this  tin-  Simpsons,  Limited,  for  the  fiscal  ""t  turning  over  in  any  volume.  The 

OCPlFB-biP  iCfttlirP  in  Jin.\  DPW  ISSll©  ,  .  «  iHiirloriifo  ufliTi  in  tFiA  AHitiFii  hi^nri^ 

of  bonds,  the  principal  and  interest  ■laniiary  4lh.  1939.  ! 

on  which  should  be  payable  in  i'ana-  ’  ombined  profits  from  operations,  i  great  progress  had  been 

i  dian  funds  only."  including  income  from  investments. !  mjj^p '  .,„(]  ,hp  issue  is  still  selling 

Stockholdens  also  approved  amend-  amounted  to  $2.7;!3.112.  only  slight-  well  under  the  close  of  l  ist  Dorrim 
mem  in  the  by-laws  relalin-  to  com-  ly  down  from  the  corresponding  fig- !  ber 

i  pany's  plan  for  employees'  pensions,  ure  of  $2.767, aOii.  for  the  previous  !  the  start  of  the  current  year 
I  disability  and  death  benefits,  origin-  fiscal  year.  After  all  deductions.  I  interest  arrears  on  the  approximaie- 
|all.v  authorized  in  1917.  as  a  "tenta-  including2  bond  interest  and  divi- i  jy  $48,000,900  Abitibi  first  mortgage 
Hive  plan.”  The  plan  is  now  being ,  dends  of  subsidiary  companies,  pro- j  bonds,  it  Is  pointed  out,  exceeded 
I  made  permanent  and  pensions  and  j  \ision  for  employees  savings  and  •  ,$20,000,000,  bringing  total  obligatlou 
I  benefits  are  now  definitel^  included  profit  sharing  fund,  pensions,  depre-  to  the  bondholders  to  around  $69.- 
j  as  obligations  oMhe  company.  cialion.  etc.,  there  remained  $1,223,-  ooo.OOO.  The  par  valuation  of  the 

Mr.  Sise  said  in  part:  523  available  for  interest  on  bonds  6%  and  7<7n  preferred  stocks,  plus 

I’asf  6  M«mths  Better  Simpsons  I.,imiled,  which  amount-  dividend  arrears,  exceed  $51,000,000, 

'  "fi  is  not  iinnitnril  that  a  vear  $384,428.  After  reduction  of  making  total  claims  of  senior  secu- 

;  which  has  recorded  such  disturbing  20.000.000.  This  con- 

events  as  the  two  crises  in  Central  of  $839,094  available  for  di-  trasts  with  current  market  valnatlon, 

Kurone  and  Ihe  rnntinnancn  of  war  ^^leh  was  equivalent  to  |  of  total  capitalization  of  the  COm- 


to  the  bondholders  to  around  $69,- 


I’ast  6  Mtmths  Better 

"It  is  not  unnatural  that  a  yea' 


eialion.  etc.,  there  remained  $1,223.-  ooo.OOO.  The  par  valuation  of  the 
523  available  for  interest  on  bonds  69^  and  7^  preferred  stocks,  plus 


continuance  of  war 


both  ’sides  likely  to  continue  until  international hf  f  '•""l'-'"’'- 1  have  been  unfavourai 

j  stage  that  the  big  wheat  pools  and  [following  postponement  o  '  ertain  ,  nmuress  in  business 
al  revenue  Particularly  in  Europe,  i  organizations  as  the  United  j  deliveries  in  the  latter  ball  nf  1938. !  the  United  States 


.Many  of  the  leaders  on  both  sides  likely  to  continue  until  int 
of  the  house  have  taken  part.  relations,  particularly  ii 

The  minister  of  national  revenue,  .  ...  j 

.Mr.  Ilsley.  told  the  house  that  in  his 

opinion,  four  principles  underlay  the  Murdoch  Resignution 
.'I'*!."!!  Raises  C.N.R.  Problem 


Grain  Growers  still  favor  the  fixed  I  The  British  contract  calls  ^or  35' 


and  in  Spain  should  ^  share  on  the  per  cent  pany,  of  around  $35,000,000. 

ourable  to  sustained  compared  with  Better  IWW  Results 

ness.  The  recession  Sum  inT-  Although  under  receivership  cash 

ates  and  the  fall  in  '  ^  P  position  has  been  built  up,  1938  earn- 

'  ■  Hngs  of  Abitibi.  after  $1,785,000  pro- 

The  balance  sheet  shows  that  ha'  - 1  vision  for  depreciation,  were  only 
ice  of  earned  surplus  as  at,  .lauii- .  35  7r^  ,,f  interest  charges,  against 


raw  material  prices  heralded  a  gen- 


The  standing  controversy  as  to 
the  place  of  business  in  govern- 


price  arrangement.  Grain  Exchange  of  the  capacity  output  r'’il  -e  Syd-I^ral  decline  in  business  actlvirv  The  balance  sheet  shows  that  ha' 
views  seem  to  commend  the  govern-  ney  plant.  Steel  mill  operations  also '  pverywhere.  Fortunately,  the  past  ance  of  earned  .surplus  as  at  .lauii 
ment’s  policy.  will  be  bolstered  by  pending  orders  ninntlis  have  witnessed  some  im-  ary  4th,  1939.  amounted  to  $].804,' 

The  crystallized  views  of  the  men  f*”"  mill.  Domestic  demand  I  pr„vcnient.  Here  in  Canada  where  059,  compared  with  $1,639,964  at  flu 


he  enumerated  as  follows;  (1)  it  was  ^®*ses  C.N.K.  rrobiem  ment’s  policy.  will  be  bolstered  by  pending  orders  ninntlis  have  witnessed  some  im-  ary  4th,  1939.  amounted  to  $].804,-  <10.59^  in  19.'>7.  Earnings  in’ 1939  are 

the  duly  of  the  Canadian  government  The  standing  controversy  as  to  The  crystallized  views  of  the  men  .  ’J’’**'  Dome.stic  demand  I  pmvcnient.  Here  in  Canada  where  059,  compared  with  $1,639,964  at  flic  expected  to  he  considerably  better 

to  help  rather  than  obstruct  the  business  in  irnvern-  on  the  land  will  be  awaited  with  general  however,  depends  on  splendid  resistance  has  been  shown  clo.se  of  the  preceding  fiscal  year.  (i,an  last  year,  however, 

negotiation  of  the  treaty  between  the  ,  .  ,  •  u  ■  interest,  but  an  avalanche  of  opin-  course  of  business  m  the  country  to  adverse  influences  from  abroad  This  increase  was  obtained  after  Since  the  last  reorganization  plan. 

United  Kingdom  and  the  United  meni  and  government  in  bus^iness  will  already  been  recorded  in  ™o*'c  Particularly  possible  ih- j  there  has  been  a  more  favourable  paying  dividends  of  $675,000  on  ttioiof  two  vears  ago,  holdings  in  the 

Slates:  t2)  it  was  in  the  interests  be  given  new  impetus  by  the  resigna-  (be  press  and  these  would  appear  to  austnal  expansion  in  the  coming  trend  in  recent  months.  preferred  shares  of  Simpsons.  Lini- I  various  securities  are  reported  to 

of  Canada  and  all  countries  that  the  tion  of  J.  Y.  Murdoch,  K.C.,  from  be  generally  favorable  to  the  plan  ‘hough  British  armament  or-  “While  the  level  of  your  company’s  iteii,  compared  with  payments  to-  have  changed  considerably.  At  least 

United  States  and  the  United  King-  hoard  of  the  Canadian  National  as  outlined  by  Mr.  Gardiner.  Thc|°‘‘''-‘!  beneficial  factor  af-  business  for  the  year  was  not  as  tailing  $534,375  in  the  preceding  fis- |  one  important  group  is  .said  to  have 

dom  should  "keep  to  the  pathway  of  ^  “  j  contention  that  the  man  with  a  crop  company  indirectly.  high  as^  we  anticipated  it  would  be  j  cal  year.  j  sold  its  holdings  of  preferred  stock, 

greater  freedom  of  trade  instead  of  Railways.  Mr.  Murdoch,  head  of  <he|  benefits  of  the  fixed  '’‘Dominion  Coal  Co.  have '  at  the  beginning  of  19.,8.  yet  ‘he  rej  Worklui:  UapBal  ImproTcd  •  'Other  interests,  however,  who  still 

greater  restriction  of  trade”,  in  the  Noranda  enterprises,  and  a  director!  jpg  while  the  iinforlimate  ’'*'''"'*’'’  following  increase  in  the  1  suit  of  operations  must  be  regarded  .n  «,  u  ,  j  have  an  important  stake  in  the  junior 

past  the  economic  interests  of  Can-  of  other  corporations,  is  recognized  I  farmer  who’ reaped  nothing  got  no  P"’’”"'""  government  subvention  i  as  sati.sfactory.  I  The  company  retired  $3.50.000  of  equities,  maintain  that  any  plan  for 

ada  have  been  hurt  by  extreme  pro-  „  .  outstanding  share  in  the  cron  proceeds  is  ofl^"''  movement  from  Nova  Sco- j  “The  balance  at  total  surplus  of '  its  own  1st  mortgage  bonds;  $32.- 1  ending  the  Abitibi  rcoeivership, 

tcctionisra  in  the  United  States;  (3)  ^  ^  eonrse  ineontestiWe^ho  latter  willi‘‘^  Ontario.  This  action  has  en- '  $4..54 1.000  is  u  relatively  mode.st  1  898  of  1st  mortgage  bonds  of  The  which  appears  unfair  fo  the  equity 

it  was  highly  important  for  Tanada  husinessnien,  and  Tiis  refusal  to  con-j  ^  -  c-  '  e  yj-.  jabled  company  to  compete  on  a  fair-  :  amount  after  50  years  of  operation  !  Robert  Simpson  C'onipany.  Limited,  holders,  will  he  fought  in  the  courts, 

to  have  her  trade  relations  with  her  tiniie  as  a  director  of  the  govern- 1  e  e  ic  s  o  -  i  ^  fj  g  pyg]  f,jjg  been  ;  and  rcpre.sents  a  small  margin  of  j  siihniifting  the  report,  c.  L.  An  important  element  in  the  plc- 

iwo  great  customers  stabilized,  and  ment-owned  railway  is  bound  to  be  ^  jdumped  at  low  prices  on  the  Cana- ;  safety  when  measured  against  over|p,„r,„„  p,.psident,  drew  atten’iion  lo  ture  Is  ihe  Ontario  government,  par- 

(4)  it  was  of  vital  interest  to  Can-  accented  -is  indicative  of  Harkelliig  1  ominitiee  s  Aims  dian  market  during  the  past  year.  forty-one  million  dollars  of  annual  fap,  at.  "depreciation  of  build-  'i"ularly  because  of  this  govern- 

ada  as  a  great  exporting  nation  to  a.  If  current  wheat  prices  are  below  The  rail  mill  currently  Is  work-  revenue,  and  over  1.55  million  dollars  j„j.g  and  equipment  has  been  pro- !  meiu’s  control  over  pulpwood  con- 

have  tariffs  in  the  world  low  rather  weakness  in  the  management  of  the  ,jjg  p^gj  pf  production,  and  that  ap-  ing  on  a  small  order  for  the  Cana-  nf  capital  obligations.  It  is  hoped  yided  during  the  year  of  $80i,07Si  (Continued  on  Page  4) 

than  high.  system,  or  of  political  interference,  pears  to  be  the  accepted  view  on  dian  National  Rys..  which  is  e.xpect-  that  the  lev^l  of  future  years’  oper-  ypj,[,  jj^p  yps„i(  ,be  reserve  for  j  - —  - - 

Not  Afraid  of  Cancellation  or  both.  In  the  correspondence  lead-  Ihe  prairies,  then  the  acreage  bonus  ed  to  amount  to  10,000  to  Is. 000  tons,  ations  will  be  such  as  to  permit  the  (jcprcciaiion  account  now  shows  a  ;  ITV/'UA 

.Mr.  Ilsley  said  he  did  not  believe  jng  to  his  resignation.  Mr.  Murdoch  (Continued  on  page  6)  (Continued  on  Page  4.)  (Continued  on  Page  3)  balance  of  $5,741,176.  created  since  j  PNWrK  T  XI.H/|  |llir 


.Mr.  Ilsley  said  he  did  not  believe  jpg  to  his  resignation.  Mr.  Murdoch 
that  a  change  of  government  in  the  pptg,.g  pf  j;ound  business 

I'nited  States  would  lead  to  a  can-  .  ,  .  ,  _  . 

i:ellation  of  the  treaty.  The  differ-  Judgment  m  the  operation  of  the 
ence  between  the  intermediate  and  railway,”  his  decision  to  drop  out 
general  tariffs  is  so  great  that  hold-  being  reached  on  the  re-election  of 
ing  now  the  benefit  of  intermediate  Hungerford  to  the  presidency: 

rates,  any  government  would  hesitate 

before  taking  a  step  which  would  took  the  stand  that  the  system 
bring  the  general  rates  back  into  should  "be  headed  by  a  younger  man  j 
operation.  Cancellation  would  also  y^.jj},  more  initiative  aud  directing  | 


A  New  Industry  in  the  Laurentians 

Thousands  of  American  Winter  Tourists  Are  Creating  Business  for  Hundreds  of  New 

Resorts  in  Northern  Quebec 


'“’"j^POWER'  EXCHANGE 
FOR  BEAUHARNOIS 

j  during  the  year.  Examination  nf  thei  _ _ 

[Working  capital  as  at  the  close  of  i  ^ _ au  .•  » 

I  the  year  again  shows  no  hank  loans.  1  Complete  Absorption  of  Big 
1  hut  shows  tliai  cash  on  hand  and  in  Vjenerating  Company  Planned 
j  banks  had  increased  from  $106,873!  During  Current  Year 

I  to  $545, 528,  while  inveniitories  had  ,  - - -  - 

I  declined  from  $6,227,112  to  $6,129.-;  .Montreal  Light,  Heat  &  Power. 


mean  the  restoration  of  full  imperial 

preferences,  and  this  prospect  wouiu  ^uergy  . 

he  another  deterrent.  He  took  issue  Political  Considerations 

with  the  claim  of  Mr.  Stirling,  of  „ 

Yale.  B.C.,  on  the  effect  of  the  re-  » layed  I  neir  ran 
diiced  preference  on  Ihe  apple  in-  Although  Mr.  Murdoc'h 


lerev-"  ,  ,  :  735.  .Accounts,  payable  are  reduced  ('onsulidat  “^d.  it  is  understood,  plans 

i  Canada,  particularly  Quebec,  prov- 1  of  conditions  in  Eiirnpe  i.hey  hayeimen  say,  although  fhe  number  of  l  from  $1,3.35.429  to  $4,(iSS.17.5.  'Ihe  lo  absorb  during  the  current  year 
olitic^U  ConsidefAtlons  |ince.  is  deveiopiug  a  new  industry —  been  attracted  to  (  aiiada,  for  their  ,  tourists  entering  (  anada  has  ^hown  i  thiil  total  current  assets  the  assets  c.f  Reauharnois  Power 

laved  Their  Part  i*’''  Pha-"*  of  ‘‘‘’o  im-lwinter  sports.  Ski  experts,  imported  no  important  recession,  fhe  type  of  |  a„,ounted  to  $1  1,755,764  and  lotal  ('orii..  giving  Montreal  Power  stock 

iportant  tourist  industry — which  al-lfroni  Alpine  resorts,  have  developed  i  tourists  has  changed.  j  current  liabilities  to  $5.ol  1,008.  in  excliaiigc  for  Beauharnois  stock 

Although  Mr.  Murdoc'h  discussed ;  ready  has  brought  many  thousand.s !  schools  and  cla.sses  at  the  better;  *  *  >(■  |  _  ,  j,reliminary.  it  is  believed 


Index  on  Back  Page 


(Continued  on  Page  12) 


of  apples  this  meant  the  reduction  in  )y  .,f  least,  left  Ihe  decision  to  tlie'^ri  during  tlie  winter  season,  when  i bringing  back  fhe  type  of  tourist  hie  to  the  morlern  motor  car,  and 
the  ad  valorem  rate  of  preference  National  hoard.  Thus  the  normallv  flow  of  money  is  outward  |  trade  that  In  recent  years  had  been  who  are  generally  more  thrifty  in  | 

from  6n  to  troni  .>0  (o  focf.  The  pie-  Ifmtn  tho  mimirv  iless  eencrallv  altractcd  lo  Canada,  their  expenditures.  i 

vious  higlyale  had  been  stimulating  development  appears  a.s  a  difference  frm  th.,  uiureutians.  north  of  Back  in  1928  and  1929  -in  fact,  up  In  fhe  old  days,  say  Ihe  hotel; 

home  production  in  Britain  to  an  ex-  of  opinion  between  Mr.  Murdoch,  and  |  where  10  years  ago  only  to  the  repeal  of  Prohibition  in  the  people,  the  stiecessful  .American  j 

tent  That  would  eventually  threaten  j^jg  eolleagties.  But,  while  theil^  fp^  fjj.,,f  pjjiss  hotels  were  open  States  ~  the  American  sporting  business  man  and 'his  cronies  would  j 

InL^'rv  ‘tC  hoo'-d  '«  supposed  to  be  non-politi- 1  aii  vear  ‘round’.  ’  are  now  some  50  crowd  flocked  fo  Canada  in  large  i  run  uj.  to  Canada  for  a.  joyous  week- 1 

vSabie  priVuee  ^  cal.  and  a  purely  administrative  winter  hotels  and  an  equal  number  luimber.s.  and  (his  element  was  gen-  end.  Another  frequent  visitor  was  | 

ypgeiaoH,  piouu.eis  omi  oeeii  i.aie  lai.  i  all  vear-roiinri  boarding  houses  eroiis  II  spend  iig.  Since  then,  hotel'  (Continued  on  Page  4) 

fully  safeguarded  in  the  agreement,  body,  it  is  generally  assumed  that,  "'  aii->eai-ioiina  noaiaing  iiou.  e. ,  _ * 

Mr.  Ilsley  contended.  For  the  most  „„„„  i*  m-iv  he  “nun-noliti- 1 ^  score  whieh  come  iindet  -  -  -  - -  - 

l»art  Canadian  industries  had  not  |'he  rating  of  elass“A  hotel— or  ^ 

been  injuriously  nffpctod  in  the  *  technically,  actually  the  ap-  oQuivalent  in  facilities  to  a  high- 
slightest,  degree.  pointment.s  are  made  largely  on  a  class  clt.v  hotel.  Some  of  the  largest 

Mr.  Cahan.  who  explained  that  he  political  basis,  so  that  various  .see-  "f  ■"'ere  opened  for  the  first  , 

had  no  feeling  nf  antagonism  what-  ““p  "^1*^  .vear;  and  most  are  , 

(Continued  on  page  6)  countrj  and  interests  comparatively  recent.  And  this  win-  r'nmnnnv 

can  be  represented.  And  their  deci-  despite  unfavorable  snow  and  AlaSsey«JlflrriS  l_yOIlipariyj  i  ^ 

I  1  ‘  DID  sions,  like  t'heir  appointments,  are  weather  conditions  during  Ihe  early  Limited 

index  on  Back  t'age  part  of  the  season,  these  winter  _  ^  I 

- - - - (Continued  on  Page  12)  sports  centers  have  had  the  best  sea-  First  (Gosed)  Mortgage  i 

I  . '!■— T"'"  .  ._  _  — —  -  .son  on  record,  the  better  places  are  Fifteen-Year  4  '/4%  Bonds  I  I  I 

_  booked  solid  ;i  month  ahead,  and  ^  _ _  | 

.  I  the  business  they  have  done  has  al-  Due  March  1st,  1954  j 

^  ready  brought  the  province’s  winter 

tourist  business  well  ahead  of  a  Denominations:  $1,000  and  $.i00.  ,  | 

_  year  ago,  despite  the  falling  off  of  interest,  ' 

SI  INVESTMENT  d,.  yielding  over  4-/,% 

J  velopment  has  come  from  the  new _  _  | 

a  ^  FT  C  U  R  I  1*  I  FT  S  enthusiasm  for  skiing  whieh  has  de- 

r  veloped  .in  the  United  States;  also  j 

unsettled  political  conditions  in.  Eu-  Orders  may  be  telephoned  or  telegraphed  at  our  expenie, 

rope  have  helped.  and  mail  enquiries  will  receive  prompt  attenUon.  ^ 

'Nesbitt,  Thomson  wo«d.  Gundy  &  company  i 

&  COMPANY,  LIMITED  rentians  arc  the  type  that  Canada  ,  | 

„  w  A*  I  particularly  welcomes  —  the  upper  Toronto  Winnipeg  i 

St.  James  Street  w est,  Montreal  middle  and  "society"  class,  the  Montreal  Ottawa  Vancouver  j 

Branches  in  the  principal  cities  of  Canada  I  sporting  crowd,  free-spenders.  Many  London,  Kng.  Hamilton  London.  Ont. 

j|||g  season’s  visitors  formerly 

l_ _ _ — - ^  jwent  to  Swiss,  Au.strian  and  otlier 

winter  resorts,  but  this  year  because  USSSSSSSSSSSSSSSSSSSSSmiSSSSSSSmmSmSiSSwiwi'w^^ 


January  Advertising 
Off  Slightly 

Total  advertising  in  52  .\mer'- 
r;in  cities  during  .laniiary  was 
off  3.5',''r  from  .laiimiry  Iasi 
je.nr.  according  to  Media  Ttc- 
cords  as  reported  in  E''it(,)r  &, 
Pnbli.sher.  La.st  iiionlli's  dnage 
amounted  to  S7,4i''o,oo6  against 
'1(1,600.000  vear  before.  Auto¬ 
mobile  advertising  showed  a 
gain  of  '8  8':-,  at  2,400.oo0 
lines.  1)111  most  oilier  elas.-iti- 
caiions  were  lower.  Financial 
lineage  showed  little  ehunge. 
retail  aud  department  store 
linage  dow  n  V , .  general  adver¬ 
tising  off  13.6'?. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
335  St.  James  Street  \l’est,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Massey«Harris  Company, 
Limited 

First  (Gosed)  Mortgage 
Fifteen- Year  4  <4%  Bonds 

Due  March  1st,  1954 

Denominations:  $1,CKX)  and  $500. 

Price:  98.50  and  interest, 
yielding  over  4%% 


Orders  may  be  telephoned  or  telegraphed  at  our  expeni^ 
and  mail  enquiries  will  receive  prompt  attention. 


Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Kng.  Hamilton  London,  Ont. 


in  exchange  for  Beauharnois  stock. 
'  -As  a  preliminary,  it  is  believed 
probable  the  1,431.559  common 
shares  of  Beauharnoi.s  Power  will 
he  exchanged  for  stock  of  the  oper¬ 
ating  company,  Beauharnois  Light, 
Heat  fi  Power  '  o..  probably  on  a 
one-for-two  has:.«. 

Montreal  Powi'r  now  ownis  over 
99c,.  (if  tile  noauharnois  Light,  Heat 
fi  Power  fir.st  mortgage  His,  a  large 
tilock  of  its  second  mori.gage  5s  and 
a  majority  of  Heauharnois  Power 
(" orp.  common.  Beauharnois  Power 
Corp,  the  holding  company,  now  has 
! oiitstatuliiig  only  its  common  stock, 
'following  recent  capital  reorganiza- 
[tion.  Proposed  changes  are  expected 
to  develop  as  soon  as  certain  lltl- 
;  gallon  still  pending  with  Transpor¬ 
tation  &•  Power  Corp.  ds  definitely 
cleared  away. 


McLeod, Young.Weir  a  Co. 


INVESTMENT  SECURITIES 


MONTREAL 

S31  St.  James  Street 


OHAWA 

Ottawa  Electric  Building 
TORONTO 

Metropolitan  Building 


LONDON 
Richmond  Building 

HAMILTON 
Spectator  Building 


CotTttpondtntt  in  .Vaw  York  and  London.  England. 


ISENUINE^ 
SCOTCH  . 

TAK'A  PEC  O’  , 

JOHN  BEGG 

kT  .  "  JMPORTED 

p  \  OLD  SCOTCH  A 

n  WHISKY^ 
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Montreal  Power  Appointments 


“A  BANK  WHERE  SMALL  ACCOUNTS  ARE  WELCOME' 

CONVENIENT 
SAFETY  DEPOSIT  BOXES 


Small  Surplus  Shown  After 
Fixed  Charges  and  Reduced 
_ Pepceciation  Write-Off 


Telephones  in  Use  at  Enel  of 
1938  Showed  Gain  of  615 
for  Year 


OUTLOOK  IS  BETTER 


TO  SPEND  $850,000 


I  Maritinic  Bureau  I  h*  T'inire 

'  ^^Hini_.rnlin,.  N\l!,  -  .iujiuihI 

“  IiUM’tln'tf  (iT  nti'  N'.'Xv"  I’riitisw  j(  i\  Tolr- 
I  plidlio  ■<  <>.  fio-ri',  Hoh.-  F.  M: 

'  Hliirk,  .  F.'ickvilli',  .  \.B:,  fii  psidmi . 
j  stJitod  111  his  rppori  eliiil,  lu;  to  lir- 
I  ci'iiibrr  1  lust  thoi'o  wore  ai.liT.;  Irh'- 
!  phoiit's  in  use  in  tills  inoviiKT  jin  in- 
rii-iiso  ol  III.")  over  llio  linnions  \c;ir 
tis  I'oniiiariMt  -wiili  an  iin’rotise  of 
1..')!);,’  Ill  i;i.’.7.  In  loiiK  (fisranto  tclo- 
I'lioiie  service  ilio  pi'esirlcnt  repm  ted 
S!i|,n7;i  coinidetcd  calls,  as  ;ra:;iiiist 
Oaa.STS  ill  l:Aclianao  scvvii  i 

rovcniio  showed  a  tiain  of  four  iier 
cent,  to  H  total  of 

(Iriiss  Kncniit'  was  shown  1o.  have 
hern  $  I  .iuti.MllS  and  opci  aljti::;  cspctl- 
scs  wore  1!|. I  I  1,7)711.  Icaviiit;  a  nei 
fcvctino  of  $i';i7.lix,  Iniidcnds  paid 
w  ('l  e  .'Sl’Sll.JJii  atid  ihc  snrphls  f,ii  the 
,^cal■  was  $7. alls.  This  iiier<'as('il  the 
hala.nco  to  :fl7a,777,  'I  he  tlnjijijid 
paid  was  five  per  cent. 

’.ritNiifiaii  t  I  itclor 

''Fo|i..;ifleilnc:  the  iHilnr.--  r.f-oiir 
!  bniane,ss  and  ih«  .iM'iri;-!'  r-ost' of 
I  stock  fo  oin  prescni  ;  liareholdrr.'-."' 

I  staled,  ilie,  jMesideiii,  •'the  icfnin  is. 
Slijall;  heilis  appi  ovimatclv  slvi  ee  per  l 
cenh  'I'he  twii  main  ranso:'  for  this^ 
HIT,  first,  lurf'iness  ih  prossion,  ;ind, ' 
sceoud,  taxation,  lie  pointed  out  ' 

■fliat  the  tavni'iu  ficv  ntut  per  year, 
b.aa  climbed  fvoru  $7.71  In  iPi’K  fni 
$5.'' I  in  I!i7$.  He  ■  piTSontcd  as  an 
example  lUai  oii  a  viu-.il,  irlepfionc 
.retititiK  at  $17  a.  jear.  the  first  la 
per  l  ent,  of  this  was  pairl.  for  laxa.- 
tion,  lca\inc  onl\  $'•  of  thi.;  rental 
for  rc>mpan.r  .pui  poaer.'  lu  addition, 
the  rompaiiv  collects  ami  jiasses  on 
to  the  Doruiuion  a  tax  on  toll  mes- 
saBcs.  Last  .icar.  this  was  .$73. ($1, 

Senator  niac)<  annunneed  tlie  plant 
account  show  ing  an  increase  of  $,717.- 
000  and  reserve  for  rienreciaiion  an 
increase  of  $ti5.77ti;  also,  there  was 
an  increaso  of  $ti,7;'o  in  the  pension 
fund 

The  pre.sidetit  prediefed  capital 
expenditure  of  abmif  .fSaO.OOu  for  the 
Itresctif  .vear. 


A  decline  of.  apiu'oximately  $100,- 
I  0')t>  .in  Qperailng  profits  und  ahoiif 
'  IHO.OOO:  in  net  income  before  depre- 
fclalion  and  iiicomo  laxe.s  is  shown 
j  by.  D.oiinacona  Paper  t.'o..  l.td.,  in  iis 
an II iittl  report  Cor  the  year  1078.  .Xf- 
'  ter  a  smaller  write-off  to  deprecia¬ 
tion  than  in  1037  there  was  a  smali' 
addition  to  aci'iinnilated  siirplu.s  for 
ftlie  .\car.  .\et.  working  capital  shows 
•an  iaiproveuieiiT  despite  Jill  increase 
'  nr  the  bank  loan  and  in  accrued 
'  bond'  Interest. 

lb  presenttiig  flic  report,  the  pre- 1 
sidt'iit  .sees  po.ssibliifics  for  jmprov- j 

1  od  rptiirns  both  from  new  sprint  and  , 
!  froiii  smlpliil.o  pulp  operations  but  ! 
hooks  for  increasing  coinpeTilion  in  | 
'  export  markets  for  insulating  board. , 

The  •profit  and  loss  account  sliows  ' 
operating  profits  down  at  $.701,700" 
from  $000,77.3  In  1077.  Bond  interest. 
ab.sorbed  abotM.  $i5.00n  more  and 
almost  $100,000  loss  w-as  written  off. 
"to  depreciation  and  depletion,  .\ffcr  ! 
.all  cliarges' siiiplns  for  107.8  was! 
f7.7.>2 'as  against  $40,850  for  1077  i 
Profif  and  loss'  figures  for  the  past  ' 

2  .vear.s  compare  as  foUow.s;  J 

1PS8  lOST  '1 

Trctlt  fsr  X>»f . ■ .  .'.01  .TOO  S'io.2 .  .1  ! 

InTrest  nn  PcnrtB- .  283. S'l'  257.873  . 

iDf/i^t,  ou  Net rg. .......  ,.j,  ..4!VM3.  33..923 


FENCE 


'Xo  think  that  I  can  get 
this  protection  for  less 
than  2  cents  a  day 


Ornamental  Iron  Fence 
Angle  Pi«-.ket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories.  Schools,  La-wns, 
I'cnnis  t'oiirts.  Cemeteries,  eto. 
Alsii  for  partitions  or  nai'oty 
ena  ids. 


BANK  OF  MONTREAL 


ESTABLISHED  1817 

‘A  SAFETY  DEPOSIT  BO.\  FOR  X  OUR  PAPERS"-. 45* /er/o/*r 


(  .  r.  r  V  KKF.S  W,  JL  .McLEOn 

C.  C.  Parkes.  w  ho  h:i.P  ^bcon  tippointod  ticcrelary  of  Montreal  Lighl, 
Heat  &  Power  (.  onsolidated,  ha.s  been  assisianl-.sccrctary  of  the  compiiny 
since  .liKit’.  Ili'  i.-'  also  isocrclary  of  Bctiuliarnois  Light,  Ileal  Xr  Pow  er  < 'o. 
,W..  f{.  .Mcl/cnd.  iippoiiitcd  iisslstatif-sccrelary  of  Ibe  company  ba.s  been 
clulm.s  iigeni  .''ince  1777.  lie  retains  the  tiosiiion  of  claims  iigenf. 
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HAMILTON 

MONTREAL 

TORONTO 


Net  for  1938  Shown  Almost 
$100,000  Lower  at  $242,- 
202 


Down  From  $1.23  on  "A”  and 
“B”  Shares  for  the  Preceding 
Y  car 


Vf'c  arc  designers,  engineers  and  manu¬ 
facturers  of  machinerv  and  equipment 
for  mine,  mill,  power  plant  and  factorr. 

Our  skilled  staff  of  e.xpericnced  tech¬ 
nicians  is  at  your  service.  W'e  invite 
paniculars  of  your  requirements. 


188. tfO  3O!i.079 
165.44.S  259.223 

473  9.000 


.$6.92  ON  PREFERRED 


COSTS  WERE  HIGHER 


r>eprei:  »nd  Dcpletloo 
.Inr,omc.T»X!'».  t...,.  w 

Ver’,  ,Tirpliie  r. 
rrpv.  Surplup, .  .-.i.  .. 

P.  &  L.  Baliiro''  ..... 

Wttrkitig  Capitiil  Higher 
In  the  balanc-e  -sheet,  current  as¬ 
sets  are  shown  over  $100,000  higher 
than  on  the  preceding  statement, 
w-hllo  current  liabilities  are  up  near¬ 
ly  $300,000;  net  working  capital  con- 
seqtiently.  shows  an  improvement  of 
over  $I00/)Op  jtt  $1,013,501  compari¬ 
son  of  net  working  capital  figures 
for  the  past  7  years  follow : 

1988  1937 

3  $ 

2.366.961  1.948.994 
1.358.4  57  1.068.381 


i  Toronto  Bureau  Th*  Financial  Timea 

Toronto.— Net  profit  of  Provincial 
j  Paper  Ltd.,  in  1738,  dropped  to 
$747,707  .iu.'^t  tinder  the  preferred  di¬ 
vidend  requirements  of  $745,000.  as 
compared  with  $540,743  in  177“.  The 
net  profit  was  equal  to  $t;.77  per 
share  on  the  35.000  chares  of  7  per 
cent,  preferred  stock  outstanding  in 
1738  on  w-hirh  dividends  of  $7  per 
share  were  paid  in  full.  In  1737  net 
profit  was  equal  to  $7.71  per  .share 
on  ihe  preferred  and  76  cents  per 
share  on  the  common.  As  usual,  no 
comment  was  made  in  the  annual 
sfafement  regarding  Mio  year’s  oper¬ 
ations. 

Working  capital  ha.s  been  reduced 
to  $7,187,751  from  $7.6T5.11.S  but  this 
is  more  than  accounted  for  by  re¬ 
duction  of  $117,500  in  funded  debt 
which  now  lotals  $3,100,000  and  by 
increase  of  $11,773  in  fixed  assets. 
Ratio  of  current  assets  to  eunent 
liabilities  remains  strong  with  cur¬ 
rent  assets  at  $2,8,74,971  and  current 
liabilities  at  $412,723.  Included  in 
current  as.scts  are  cash  at  $781,350. 
receivables  at  $776,077.  inventories 
at  $1,317,545  and  advances  to  Abitibi 
PowTr  &  I’apcr  Co.  of  $600,000.  The  | 
company  no  longer  liolds  any  41ov- , 
ernnient  bonds  which  w-ero  carried  | 
at  $797,836  in  the  1937  .statement. 

FTxcd  assets  total  $9,603,270  as  I 
against  which  there  is  a  deprecia¬ 
tion  reserve  of  $3,650,303.  Non-cur- 1 
rent  investnicnis  feniain  at  $184,775.: 
General  reserves  have  been  reduced 
by  $25,000  to  $671,386.  There  remain 
outstanding  $3,500,000  of  preferred  ' 
stock  and  100.000  shaves  of  common 
stock  which  is  all  owned  b.v  Abitibi  i 
Power  &  Paper  Fo.  While  a  divi-  : 
dend  of  90  cents  per  share  was  paid  j 
on  the  common  in  1937.  no  common] 
dividend  was  paid  in  1738.  Surplus  : 
is  slightlj'  lower  at  $1, 003.791. 

Income  and  surplus  accounts  fol-  ' 
low  for  the  years  ended  December!' 


LIMITED 

FlJfAJiCIAX  AGENTS 

Appraiser*  and  Valuatora 
Estates  Managed 

(ALGABY  C.ilfADA' 


j  Toronto  Buresu  The  Finsncial  Timas 

I  ToroiTto.  Orea.i  Lakes  Paper  Co., 
iLtd:,  had  net  profit  of  $131,491  in 
I  1738  after  all  charges  including  bond 
'  iiltere.st  and  inicre.st  on  deferred  cou- 
;  pons,'. deprcciiM ion.  income  taxes,  etc, 
I  The  1938  net,  ;itier  the  above  men¬ 
tioned  ch.Tigcs.  i.s  equal  to  6'c  a 
share.  rouir.Tsicd  witli  $17.3  a  share 
1  in  1937  nn  th'''  combined  700.000 
j  shares  of  t  l.is.s  "A"  .ind  Class  "B" 
j  preference  stock  outstanding.  Net 
I  profit,  ill  1737  w  .TS  $715,778. 

At  the  finnii.vl  meeting  on  F’'ebrn- 
lary  20  the  resignation  of  L.  .1.  licit 
as  gener.-il  manager  w-a.s  announced 
and  .lohn  \v.  Mctriirdy  of  Chicago 
retired  as  director.  A.  D.  Cobban,  of 
Wood,  (iiindr  A-  Co  .  was  elected 
vice-president  to  succeed  L.  G. Long, 
K.C..  and  R.  G.  Meech  of  the  legal 
finn  of  T/ong  A-  D.aiy  and  secretary 
of-  Ihe  compaii.v.  beeame  a  dirertnr. 
Hon.  Lari  liowe,  president  of  the 
company,  stated  that  during  1938 
shipments  intalicd  76.007  tons,  a.  de¬ 
crease  of  37  5  per  cent,  from  sbip- 
mCnfs  in  11*37  Mannfaetnrtng  rests 
w'ero  a'ffeetcil  not  only  by  smaller 
volume  but  by  higher  rosts  for  la¬ 
bor,  raw  niatcrials  and  supplies. 

Hon.  M'.  1'arl  Rowe,  president, 
states  thill  the  eorapany's  paper 
shipments  for  the  year  1738  were 
76.007  ton.s.  nr  37.5e7 
1737.  Fie  points  out 
tnrin; 

fricK'd  -volume 
also  f 


li'onery  sales  fair.  Retail  trade  con¬ 
i'  mines  rather  tiniet.  Collections  fair. 
!  KcKina  —  Wholesale  groceries 
'I  rather  slow.  Dry  goods  quite  good 
'jinid  showing  a  slight  increase  over 
I  <  orrcsponditig  period  of  last  year. 
!  Hardware  fair.  Retail  trade  gener- 
all'  fair,  Collertion  of  new- accounts 
fail  l\  good  but  old  accounts  slow. 

Moose  ,lan  —  Wholesale  boots  and 
.■-linci.  niiiot.  Mholesalo  and  retail 
biirdware  quiet.  Retail  groceries 
liiir.  Wholesale  groceries  fairly  good. 
Dry  goods  fairly  good.  Collection.^ 
ifiiir. 

.''Hskafooii  —  'WTioIesale  grocery 
I  ti.'iles  fairly  good.  Dry  goods,  rloth- 
\  mg  and  boots  and  shoe.s  fair.  Paint 
'and  hardware  sales  fairly  good. 

I  Sales  of  g,asoline,  oil  and  greases 
jf.iir.  Retail  trade  fair,  ('ollectious 
I  fair. 

j  •  altrary  — ^Urorerles  moving  only 
in  njodoi'iitc.  volume.  Retail  stores  ro- 
!  port  men’s  and  ladies’  weiir  disap¬ 
point  mg.  Hanlware  changing  hands 
jijtiite  .slowly.  Atitomobile  supply 
tr.idc.s  sUlI  report  business  fairly 
goofl,  with  ii  .slight  improvement  over 
j  same  period  last  year.  Building  sup- 
I  lily' trades  showing  sltvlit  improve- 
iiirnt  over  satiie  period  last  year, 
■lililiotigh  volnino  is  below  normal. 

'oIleclion.H  for  the  past  week  report- 
I  cd  iis  being  ()uiic  slow. 

Ftfiiitniten  —  Wholesale  grocerie.s 
riind  fruit  fair.  Confect ionory  and  to¬ 
bacco  lines  fairly  good.  Automotive 
:  supplies  fairly  good.  Haidwarc  slow. 

I  Ri>ady-to-wear  and  boots  and  shoes 
slow.  Witli  exlreinely  cold  weather 
jaiid  the  in-between  season  lull,  re¬ 
tail  trade  has  been  slow.  Colleeflous 
I  fair  on  current  accounts  but  prac- 
|ikally  notliiug  being  paid  off  old  ac- 
•  •onin.s. 

laircoiiTer  — .  TlTiolesale  grocery 
and  tiieat  sales  fairly  good  and  col¬ 
lections  fair.  Sales  of  boot.s  and 
slioo.s  fairly  good.  Clothing  lines 
showing  improvement  for  the  week 
a.nd  also  for  I  lie  year  to  date  over 
173.8.  Collections  .iusi,  fair.  Hard¬ 
ware  ami  bnihiinf-  supply  trades  re¬ 
port  sales  quite  good  tint!  collections 
fiiir.  Confectionery  sales  fair.  Gaso¬ 
line  ;infl  oil  sales  quite  good. 


JOHN  INGLIS  CO.  LIMITED 

14  STRACHAN  AVE.,  TORONTO 


!,Currrnt  .\w?ls 

I  Current  Litbiiitir). 

I  Net  Work.  Capital. 

I  On  the  aspsl.s  side,  of  the  balance 
I  sheet  I'Hsli  is  shown  about  $17,500 
i  lower  at  $3,673;  rcceiviibles  are  .In.st 
about  doubled  a, I  $1104,100  and  inven- 
'  torie,s  show  pra.eticaUy  no  change  at 
;  $1,158. '.158  ns  do  fixed  assets  at  $11.- 
I  587.760.  Anmng  the  liahiiities  pay¬ 
ables  are, lower  by  $150,000  at  $277.- 
401;  bank-  loan  is  up  $172.60(t  at 
$982,000,  and  accrued  bond  interest 
is  about  $11,000  higher  at  $12 3.450'. 
j  Newsprint,  Snlphifo  Sales  Off  j 
In  submitting  the' report  in  behalf' 
I  of  directors.  Robert  P.  Keenan,  pre- 
j  sident  of  the  company,  says  in  pari; 

I  “The  serious  slump  in  business 
lasting  throughout  the  year  caused 
i  a  largo  reduction  in  the  amount  of 
newsprint  .eon.sumcd  by  the  puhlish- 
jers  and  resulted  in  a  falling  off  of 
!  newsprint  sales  by  your  eompany  of  I 
72,,000  tons,  or  33%  from  the  1937  • 
sales.  Sulphite  customers  consumed 
about  40%  less  sulphite  than  in  1937. 
Unlike  newsprint,  for  which  the  sell¬ 
ing  price  l  emained  stable  through*  | 
out  the  year,  flic  market  price  for 
sulphite  was  not  niaintained,  so  that ! 
Ihe  profits  for  this  product  werej 
down  sharply. 

"Wc  more  than  retained  our  po.si- ! 
tioii  in  the  various  markets  of  the 
world  for  insulating  board,  but  new  , 
mills  being  brought  into  operation 
in  Scandinavia  and  other  jiarla  of, 
the  world  •  may  make  the  task  of  i 
shipping  to  far-off  markets  more  ^ 
and  more  difficult  in  Ihe  future.  1 

“The  outlook  for  ncwsprinl  in  1939 
depends  almost  entirely 'upon  .?on- 1 
eral  business  conditions  but  sbottld 
improve  to  a  certain  extent,  even 
though  husiness  generally  remains 
at  tlie  r.t3S  level,  as  publishers’  iu-' 
ventories  arc  uow  normal. 

"Our  present  contract  position  for; 
sulphite  .suggests  a  moderate  irii- , 
priivcineul  in  our  sales  for  Ihc  year; 


Completion  of  New  .14,000  H.P, 
Unit  at  Chelsea  Brini»s  Output 
to  170,000  H.P. 


Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


I  Ottawa,  tk'ifincan  INnver-  Tom- 
|Pany  lias  l■'unplct^d  ilie  iii.slalluiitin 
jPf  a  ru'w  31,i"iit  hijrscpower  gcilcr.'i- 
jtor  'jii  its  t'lirisca  'ii> dni-clcct ric 
Iplant  on  tlm  Gatituan  River  in  Qiic- 
jhce.  This  i.;  the  fjffli  imit  of  t-imilar 
l<-apaciiy  in  llie  plaiu  and  < omiilctcs 
■the  slaliim  to  its  full  tlc.sigucrl  capit 
I  city  of  17U.IIU0  horsepower.  The  cost 
:(vf  the  new  gencralor  wus  I'ljniuccd 
from  ciinoiii.  ca.sb  fiiinls.- 

lAicated  •seven  iiiil*  s  norfli  of  Otta- 
'wa,  the  (  liclsca  plain  i.i  one  of  four 
which  the  ('umiiau\  lias  on  ilic  Gali- 
ncaii  River  with  rk  total  jji^titllcd  ca- 
p;icity  (if  51)6,, 370  lior.‘-c)iowcr.  In  two 
of  these  powiM-lionses  iiicn;  is  spact' 
for  two  additional  generatm.s  total¬ 
ing  ,5.8,01  m  horsepower.  i 

M'ith  the  insiallalion  of  (Tie  new  ' 
gcnei  ator  .lt  (  hclsca,  (.iatiinxiii  Row- , 
or  Fonipanv  lias  a  |.otiil  insliillrd  ^ 
generating  capa'  iiy  in  all  its  hydrij-, 
electric  iilunts  of  716,631  horsepower  j 
of  wliic'li  ii0S.6St  lii)r.**iuiowc.r.  is  in 
interconnected  iil  inis  on  ihc  Ottawa 
River.  GatiiU'aii  River  and  other  iri-' 


lower  than  in 
that  manufae- 
increased  due  to  res- 
produciioii  aild 
the  higher  cost  of  labor,  raw 
j  materials  and  eupplies.  Prodnetiou 
,  co.sts  have  also  carried  Ihe  burden  of 
.  increased  '  freight  rates  effective 
:  .March  1738. 

Net  nperaling  profits  for  1938. 

I  after  provision  for  selling  :ind  ad- 
'  ministrative  expense,  iimonnted  to 
$805.71*.,  comparrei  with  $715,716  the 
j  jirevioii.s  \  cars.  There  was  provided 
I  for  liepreciatfoii.  bcind  interest  ;ind 
I  interest  on  deterred  coupons  a  stim 
of  $6:01,666.  and  $40,787  for  income 
tuxes  leaving  net,  earnings  of  $134,- 
'  471.  In  the  prevlons  yciir- there  was 
provided  $306,668  for  depreciation; 

I  $315,0(1*1  for  bond  and  other  interest 
■  and  $47,000  for  income  taxes,  leav- 
I  ing  net  for  that  year  of  $745,778. 

I  ■ 

Morking  Capital  Ip 

I  Net  working  rapital  is  up  to  $1,. 
570. 7S7  trom  $4,476,038.  Current 
as.scts  of  $2,470,797,  include  cash  of 
$71 ,308:  receivables  of  $437,307  and 
i  inventories  of  $l.74n,68u.  The  inven¬ 
tory  total  is  made  ni*  of  $1,4.50, '487 
,  prepared  wood  and  rough  wood  in 
storacc  at  cost:  $_’7;*,.5i::  pulps  and 
I  paper  at  cost,  and  .$760,180  stores. 

I  supplies  find  •.spare  parts  at  average 
laid  (lijwn  cost.  In  flio  previous  year 
j  inventories  were  carried  at  $567,781 
and  expenditures  jind  advances  to 
diito  on  1937,  1938  season's  wood  op- 
i  eiaiK)n.s.  including  $38,273  woods 
i  equipmenf  and  river  improx  ements, 

•  etc.,  less  pulpwood  delivered  to  mill, 
ai  $t;7l,739,  -  III  the  19:18  iinuual  re¬ 
port  cxpi.'nditurcs  and  iidviiuccs  to 
date  111*  1738,  19:19  season’s  woods  op- 
I  eral  ions,  less  phlpwo'jd  delivered  to 
mill,  is  shown  :is'a  separate  item  at 
I  $72.:;7.5. .  (  niTciit  liabilities  toinlj 

$87;*. 812.  Bank  loans  v*ere  iiiereas-i 
.  ed  during  the  year  from  $1,000  to 
'  $56."00. 

j  Notes  receivable  re  sale  of  invest- 
I  inonts  show  a  drop  from  $200,000  to 
!  $175,000  and  claim  admitted  b>  Iriis- 
i  tees.  Minnesota  &.  Ontario  Paper  Fo. 
jfrom  $7,969,974  to  $1,162,254.  Mill 
ibnililings  and  equipment  are  carried 
I  at  $10,84-8.646.  wnoiLs  improvements, 
camp  buildings  .ind  floating  equip¬ 
ment  at  $271,707,  and  mill  site  and 
I  other  equipment  at  .$110,730.  De- 
preciafion  re.ser'e  amounts  to  $7,- 
771, .536,  rediiejiig  Ihe  tie*  total  to 
$8,759, 549-  At  the  end  of  l!i37  net! 
value  of  these  fixed  as.scts  was  $8.. 
369.948.  after  deduction  of  deprecia¬ 
tion  re.serve  of  $’2,684,356. 

During  the  year  eai>ital  expenditu¬ 
res  aggregating  $57.S0S  were  made  at 
the  mill  to  effect  improveijiein  in 
manufactured  prodiK-ts  and  rconouiic 
operation.  These  improvements  in¬ 
clude  the  installation  of  screenings  I 
refiner  and  other  equipment  to  re- { 
duce  .stock  losses  and  Ross  GrewinI 
system  for  .\o.  1  fiaper  machine.  The  | 
program  of  cxpendC”'-e  api*roved 
and  commenced  iu  the  vear  1737,  fori 
the  necessary  dam.-  ,  road.'-,  (?ic.,  on  ' 
the  .CQmpg.ny’.s  timber  area.s  was! 
completed  in  1938.  j 


Plant  and  Office 

SOREL,  QUE. 

Executive  Officer 
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Dividend  Declarations 


Yearly  Div. 
Kale  Declared 


t)ate  Record  pAid  Paid 

Payable  Date  .  J939  1^38 


AsbeBlo*  Corp.  .••••••••• 

Do.,  extra  . 

Agrew  Surpass  . . * 

Do.,  pref . 

Aluminum  Ltd.  pref . 

Anglo  Can.  Tel.  class  *  A’‘ 
Bank  of  Montreal  .  ..... 

Bank  of  ToronU. . 

Banque  Can-  Nalionale  .  . 
Belding  Corlicelli  pref.  ,  .  . 

Do.,  common  . 

Bright  (T.  C.|  common  ... 

Do.,  pref.  .  . . . 

Can.  Car  pref . .  .  .  . 

Can.  Cement  pr^'l  . 

Candn.  Cotlons  common  .. 

Do.,  pref.  . . 

Canada  Dom.  Sugar  . 

Can.  Industries  pret  . 

Can  Ingersoil  Kaii'J  . 

Do.,  Common  . 

Can.  Int  Invest.  Frusl  pref. 

Can.  Malting .  . 

C.an.  Perinanen’w  Mlg . 

Can.  Vmegars  . . 

Can.  \^'ire  &  CaMe  pref.  . 

Do.,  Class  A  . . 

Do  ,  Class  B  . 

(*ommo»l  Ltd . .  •  • 

Cons.  Biikeries  . . 

Doni.  Coal  prof.  . . 

Dom.  I  oundnes  pref . 

ome  Mlnc^  . - 

Dom.  Inv.  pref  .  . 

Electrolux  . 

Kord  of  Canada  A  . 


Krt  rarnfrig?  ,  .  . 
Lc3p:  Depreciation 
Bond  Interest 
income  taxes . 

Nrt  profit . . 

Lees:  Pref.  divd  . , . 
Comro.  divd . . 


Business  in  the  West 


Dcticit . 

Pre^ious  surplus 

Surplus  forward , 
X — burpUis. 


Weekly  Report  of  the  Canadi 
Credit  Men's  Trust  Associatio 


Final  Distribution  for 

Wells  Long  Lac  Holders 

'I'liionto.  —  In  !L  letter  to  share- 
linlilern  nf  M'ellb  l^mglac  Mine.s  Lt.rt.. 
RmheiTnril  W’illinni.snn.  liquidator, 
iei)oris  that  it  i.s  proposed  fo  make 
a  p;iymeni  of  ;i  .seeond  and  fintil 
dividend  in  foniieeiioii  with  distribu¬ 
tion  of  :n.fiel.'<  of  the  eorapan.''. 
I’reKeiit  plan  of  distribution  provides 
.'III  aggregate -dividend  of  $7.7U  in 
I  .-isli  pill.-.  70  shares  of  Afagnet  t  ’ou- 
solidaifd  Mines  |17:;6I  Ltd.  for  eaeli 
till*  shares  of  Wellsstovk  suncmlci - 
cd  f'lr  caiicellaliou. 


Larger  Surplus  Shown 

For  Saint  John  Hydro 


M),ritiniF  Biirriiu  Th«  Financial  Tim., 

Saint  .lohti.  — The  sixteenth  annual 
report  of  the  I’owcr  t 'oinmission  of 
the  F^ily  of  Saint  .lohn.  hetter 
known  as  ’’Hydro,’’  show.s  an  oper¬ 
ating  profit  of  $40,505  in  1938  and  a 
net  profit  of  $9,077  after  provision 
had  been  made  of  $14,476  for  sink¬ 
ing  fund.  $12,000  for  mainienanec 
and  renewals  reserve  and  $5,000  for 
indemnity  insnranee  reserve.  Add¬ 
ed  to  the  balance  *if  $2:!. 310  as  of 
•lannary  1.  17::s,  the  net  profit  of 

1738  brings  the  surplus  aveoiini  to¬ 
tal  to  $37,385.  The  operatin.g  sur¬ 
plus  for  last  year  represents  an  in¬ 
crease.  of  508  per  cent,  over  the  sur¬ 
plus  of  $1,472  for  the  previous  year. 

At  the  end  of  the  past  year  ihere 
were  10,470  meters  in  use  on  the  Hy¬ 
dro  system  comprising  a  tot.al  of  8,- 
738  customers.  Fixed  assets  of  $866.- 
694  show  an  increase  of  $18,571 
over  those  of  1937,  w;iih  total  assets 
at  $1,264,638.  The  'balance  sheet 
fund  investments,  totalling  $498,1' 
show's  reserves  of  $395,584. 


Tunnel  Company,  Saves 

From  Tax  Settlement 


Gnliii**nu  Po'wfr  I'inf. 

Do.,  common 
Geo.  Weslon 

Hahnor  Gold  . 

Hamilton  Colton  prof 
Fledloy  Mascot  . 


I'mperial  Tobacco  . .  ---'j  .Vlar.  tl  Mar.  }  .Zfij  .22'- 

Do .  •to  .I0).|  Mar.  31  Mai.  J  .10  .40 

Do.,  pref.  (£1)  6''T  I'rs  Mar.  3 1  Mar.  3  Jc-,  oeS 

Int.  Nickel  .  2.00  jO  q  Mar  il  Mar.  Ii  1  7i  7  00 

J.  S,  .Mitchell  pref  .  7  00  l.ii'i  Apr  I  .Mar.  16  i  iO  7  00 

J.  Tamblyn  pref .  2  50  ('2'i.q  Apr  I  .Mar  16  1.75  7  50 

Do  ,  Tommon  . 60  .70  i)  Apr.  i  Mar.  36  40  -  --rSO* 

Lake  of  Woods,  pref .  7  OO  I  75q  Mar.  I  Feb.  I>  1.75  7.00 

Lake  Shore  Mines  .  4  00  I  OO  •!  Via r.  15  Mar.  I  100  4  00 

Langley  pref  .  I  00  i  Vlar  15  Mar  I  1.00  5  00 

Lang  6r  Sons  .  70  .ff'e  Apr.  I  Mar.  15  .35  .70 

Lava  Cap  Gold  . .  "2  ,VIar  5 1  Mar.  I  I  .07  .  . 

Laura  Seeord  (new)  .  80  .70  q  Vlar.  I  Feb.  !  70  65 

Loblaw  Croc.  A .  I  00  .r5q  XIar.  I  Feb  10  .75  t  00 

Do.  B  .  too  75  q  Mar.  I  Feb.  10  .75  100 

Louisiana  Land  61  E'Xpl.  Co  ...  .40  .10  q  Mar  15  Mar.  I  .10  40 

Macassa  Mines  .  .  70  05  q  Xlar.  15  Feb.  77  05  70 

Marcus  Loews  T’n-'aters  pref  a  Mar  31  M.ii,  18  7 1 '"o  10  50 

Do.,  extra  .  V|  ir  l5  Feb  7  7  .07  *6  .05 

McIntyre  Gold  . .  2  00  .5‘'q  'lar.  1  Feb.  I  .50  2  00 

McKenzie  Red  Lake  . . 1  2  03  q  Mar.  15  Mar.  I  .05  .17 

Montreal  Loan  &  Mortgage  ...  7.00  .50  q  Mar.  15  Feb.  7ft.  -.50  7  00 

Nat'l  Grocers,  prior  pref .  1.50  .3  7  ',  Apr  I  Mar  1 5  .5714  ... 

Noranda  . t  00  1.00  int.  Mar  15  Feb  7,7  .  1.00  4  00 

Nova  Scotia  L.  ft  P.  pref.  ...  6.00  I  5'i  Mar  'I  Feb  I  I  I  50  6.00 

Ogilvie  Flour  pref.  .  7.00  l/5q  .Mar.  I  Feb.  1 7  1.75  7.00 

Ottawa  Power  pref .  5.00  1.75  q  .Apr.  1  Feb.  II  2  59  5  00 

Do.,  common,  new  .  1.00  .25  q  Apr.  I  Feb  II  .50 

Petrol  Oil  «c  Ga-  .  .04  .07  a  Mar  I  Feb.  10  .07  .04 

Pioneer  Cold  .  .40  .10  q  Apr.  I  Feb.  2  5  .70  .40 

Perron  Gold  . .16  .04q  Mar-21  Mar.  1  .04  ,16 

Bolland  Paper,  pref.  ' .  6.00  1  50  q  Mar.  I  Feb.  15  I  50  0  00 

Royal  bana  . 8  00  *0  q  Mar.  I'  Feb.H  7  00  g  oO 

Sherwnn  Williams  pref . .  ...  1  75a.  A,pr.^  I  Mar._I5  .5.50  7  00 

Silbek  Premier .  .04  .  ... 

Siscoe  Gold . 16  .03  q  Mar,  15  Feb.  28  ,ni  .  .|q 

Silverwood  Dairies,  pre . .  ...  .20a  Apr.  I  Mar.  K)  .70  •  ,40 

Do..  Com .  ...  .  175 

Do.,  extra  .  200  .  7^0  '  ... 

StedmeW  Broe . 1 4  Apr.  I  Mar.  70  .in  ,60 

Do..  Extra . 50  Apr.  I  Mar.  70  .40  .75 

Sylvanite  .  20  .05  Mar.  31  Feb."  la  .05  .70 

Do.,  extra  .  ...  -04  Mar  3 1  Feb.  1 5  .06  -  05 

Toronto  Elevator*  pref .  ..64  q  March  7  Feb.  71  ;65  2.67‘4i 

Walker-Cooderhem  *  Wort*  ..  4  00  1.00  q  Mer.  15  Feb  70  F.OO  .4.00 

Do.,  pref .  1.00'  .25  q  Mar.  1 5  Feb.  70  .75  ’t  00 

Wright-Hargreavee  .  .40  .10  q  Apj-.  .1  Feb.  15  .70  .40 

'Do.,  extra . 05  Apr.  1  Feb.  15  .10  .70 

(a)^ — Initial  dividend.  4nt.— Interim  dividend.  (b>--On  account  of  arrears. 

(M) — Paid  avary  4  weaka.  n — Payable  New  York  funds 

h IM9  •— tftM  c — On  basis  of  new  stock 


Lwt  New  Stock  of 

Ottawa  L.  H.  Sc  Power 


I  The  new  commion  shares  (.if  Ot, 
taw  a  Light,  Heat  and  Power  Com¬ 
pany,  Limited,  were  listed  On  the 
.Montreal  Stock  Exchange  this  week 
and  the  old  shares  ■were  withdrawn 
from  trading. 

The  new  listing  involves  140,000 
shares  of  no  par  x'alue  common 
stock,  created  by  the  four  for  one 
split  of  the  old  $100  par  value  com¬ 
mon  stock,  authorlied  by  f upplemen- 
tary  letters  patent  December  9th, 
1938.  The  new  shares  had  been  trad¬ 
ed  on  the  exchange  for  some  time 
on  a  "when,  as  and  if  issued  ’ ba.‘*is. 

When  the  exchange  ()f  old  shares 
for  new  shares  has  been  eompleted- 
there  will  be  139.940  .charr.s  out¬ 
standing  in  the  .hands,  .of  the  pub¬ 
lic,  with  60  ;ibpres..hel(i.  in  theconi^ 
pany’s  treasury  against,  conversion 
of  outstanding  shares. of  the  Ottawa 
Electric  Company  and  the  Ottawa 
Ga.s  Company.  Tlie  aiithorlr.ed  nniu- 
ber  of  eomnioi),  shares  is  32(1, OtiO. 


DISTILLiDAND 
MATURED  IN 
SCOTLAND 


U»e  pf  Ca«t  Iron  He’ped 

By  Alloying  Principles 


New-  Y'ork.  Cast  iron,  .inste.ad  of 
becoming  cast-off  of  industry,  as 
threatened  at  one  time,  has  been 
brought  back  into  line  with  modern 
progress  by  the  application  of  the 
alloying  principle.  1'.  O.  Sefing,  cf 
International  Nickel’s  re.search-  and 
development  division,  told  incinbers 
of  the  American  Society  tor  Metals, 
here.. 

By  alloying,  ’Iho  tensile  slrengtli  of 


cast  iron  has  been  increased  from 
29,3T)9‘ re.’!,  per  square  inch  to- -jO.ttOO 
and  even  80,000  lbs.  the  .'!poaker  said. 
As  an  example  of  the  way  alloying 
oleiiu;ni.s..aJ:.e  now:  heiug  usc.dLJn,  ccun- 
bination,  he  mentioned  a  .standard 
cast  iron  u.-!ed  for  automobile  cam 
shafts  which  contains  nickel,  chro¬ 
mium,  ruolybdeuiun  and  sometimes 
copper. 


THREE  PROVINCES  ! 
HOLDING  OUT  ON 
INSURANCE  PLAN 

Quebec,  Alberta  and  New  Bruns* 
wick  Are  Not  Ycl  in 
Agreement 

PROVINCIAL  RIGHTS 

Premier  Duplessis  of  Quebec  I 
Voices  Objection  That  Pro-^ 
posed  Amendment  Would  En¬ 
croach  on  Autonomy 

Olttwa  Bureau  The  Financial  Timea 
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Forestry  President  -i 


Bond  Market 


Trading  m  High  Grade 
Issues  Continues  in  Nar¬ 
row  Limits  — —  Much  In¬ 
terest  ^  in  Montreal's 
Fmancing  —  Rise  in 
Abitihis  Features  Cor¬ 
porations 


Toronto  Bureau  The  Financial  Timaa 

Toronto. — W  hile  high-grade  bonds  | 
traded  within  narrow  limits  during 
the  past  week  and  there  is  still  no 


Forestry  and  Newsprint 

Sees  Little  Menace  of  Competition  of  Other  Products 
to  Canada’s  High  Class  Product 


S  L  R  V  I  G  C 


B  U  3  I  rj  E  S  3 


Ottawa.  —  There  is  very  little  like-  ^'sn  of  anj  incIinatJon  on  the  part  | 
lihood  that  any  unemployment  in- 1  of  investors  to  buy  into  the  spucu-  1 
c.uranee  measure  will  become  law  i  lative  comporation  issues,  the  latter  j 
this  session,  A  bill  has  been  drafted,  group  moved  upwards  during  the 
the  house  was  informed  by  Mr.  Ro-  P-ist  .week,  headed  by  Abitihis 
gers  minister  of  labor,  but  it  will  not  which  moved  up  dU  points  as  ru-  ARTHUR  A  SCHMO.N  prcsidcul 
he  introduced  until  the  three  pro-  mors  of  a  possible  foreclosure  ac-  and  general  manager  of  the  Ontario 
Vinces  Quebec,  Alberta  and  New  tion  took  shape.  Thus  far  the  chief  Paper  Co..  Liniitcrl.  who  was  eleet- 
Lrunswick  agree  in  a  constitutional  bullish  impulse  would  seem  to  be  a  ed  pre.^ident  of  the  Canadian  Fores- 
1  po^-'^ibUity  that  the  deadlock  be-  try  Association  at  the  meeting  held 

federal  parliament  the  authority  to  tween  the  various  classes  of  seen-  VTontre-il  iVhni-.rv 

legirdate  on  matters  of  this  kind  rity  holders  might  be  broken.  As  _  _ _  _  _ 

.Mr.  Bennett  in  1135  introduced  legi.s-  this  would  be  to  the  advantage  of  .  . 

lation  to  institute  a  nationwide  sys-  the  bondholders,  a  mark-up  of  the  r*Al  I'ADV  PlIWkK 
tem  of  unemployment  insurance  but  bonds  from  present  depressed  lev-  v/lLU/lA  I  I  VII  LA 
ihe  law  was  declared  ultra  vires  by  els  was  obviously  in  order.  'nn/xriTm 

tho  courts.  Most  important  development  of  T||  \|f||W  PPIImIT 

The  present  government  on  coming  the  week,  however,  was  in  the  par-  Ull  V  1 1  1  IWIll 

mto  office  expressed  its  intention  of  Ual  solution  of  Montreal's  curreut  /T  1  I  ftT  Ti/\n  t 

bringing  an  insurance  system  into  fmanetai  problem  by  sale  of  an  is-  HlK  I  M 

force,  and  w  rote  the  governments  of  sue  which  was  none  too  favorably  UflUl  I  Vl»  I.JOKJ 

the  various  provinces  requesting  co-  regarded  by  large  Cauadiau  iuves-  — - 


Dy  COL.  ROBERT  R.  McCORMICK- 
Publi.brr,  The  ChJcdgo  Tribune 

It  was  not  till  the  end  of  the  Tiinc-  some  considerable  percentage  below 
tecuth  century  that  the  public  at  their  maximum  capacity,  is  repaid 
I  large  realized  that  vast  areas  suit-,  by  the  readers.  And  I  am  not  bas- 
jable  for  growing  trees  were  not  ing  that  opinion  on  my  say-so,  but 
I  suitable  for  agriculture,  and  then  be-  on  this  fact,  that  having  adopted 
jgan  the  theory  of  the  science  of  for- :  that  policy  continuously  now  at  the  { 
'cstj-y.  [end  of  ten  years  of  unparalleled'  de- I 

A  paper  mill  today  is  a  very  ex- :  pression  our  newspapers  bave  the  I 
pensive  affair.  Permanent  masonry  highest  circulation  they  have  ever 
buildings,  valuable  machinery  of  all  had  ... 

I  kinds,  generally  a  huge  dam  of  con-'  V  ♦ 

'crctc  which  will  last  for  a  century'  Newspaper*  are  part  of  the  ocon- 
— a  paper  mill  looks  fonvard  to  omlc  life  of  the  country.  They  res- 
mauy  yc.Ti'o  of  operation  in  order  to  pond  to  sensible  legislation  and  fool- 
pay  it.-,  first  cost.  You  cannot  pick  ish  legislation,  just  aa  does  every 
ARTHUR  A  SCHMO.N  prcsidcul  up  a  Paper  mill  and  remove  it  from  ; other  industry.  Their  proprietors  I 
d  general  manager  of  the  Ontario  ^J'v'U'Kan  to  M'isconsin  or  Quebec  toisro  sensitive  to  the  change  of  condi- j 
ipcr  Co  Liniitcrl  who  was  elect- ’ **  there  to  stay  a.ud  t,ojtions.  as,  for  instance,  people  draw- 
I  prc.ride’nt  of  the  Canadian  Fores- ^ owners  it  must  get  many;  ing  their  tnrome  from  public  pay- [ 
V  .\ssocintiot.  ,Tt  the  meeting  held  viem- ;  rolls  are  not.  The  newspapers  are 

Montreal  Fehruarv  16lh  I  luity.  Therefore  the  greatest  interest,  |  unanimously  against  the  grosser  ( 

_  _ _ _  _  I  self-interest,  to  ihe  paper  industry  forms,  the  obvious  forms  of  econo- I 

^  fouservation.  Conservation  from  i  mic  fallacy.  The  newspapers  are. 

A  I  ^  ADV  I)A117|||)  tire,  conservation  from  fungus,  con-  part  of  our  economic  life,  they  are  j 

nLU/lA  I  Tv  II  LA  iscrvation  from  insect  pest.'i  .  .  ,  j  part  of  our  political  life.  Newspapers  | 

!  Y-  #  *  !and  dictators  cannot  exist  in  the  i 

SHllW  rnllrll  ‘  ^if^wsprint  paper  is  the  highest 'same  country.  Economic  freedom 

QlIwII  A  l\vA  11  j  form  of  use  of  the.  forest,  for  it  uses  '  and  dictators  cannot  exist  in  the  I 

PAO  1AOO  from  'ts  hot- ;  same  country,  so  you  have  in  news- i 

llAlil  rllK  IMlX  inches  in  '  papers  a  public  force  which  cannot! 

1  V#1  1  «/ W  diameter.  Compare  fha-t  to  ihp  con- '  operate  away  from  freedom  and  free- j 

— - -  sumption  In  board  timber,  where  the  dom  for  themselves  Involve.^  free- j 


operation  in  securing  the  required  tors  who  were  unw  illing  to  overioad  i  Revenue  From  Ottawa  Valley  tops  arc  sacrificed  and  the  slabs  and  dom  for  everyone  of  you. 


.imendment  to  the  B.N_A.  Act.  Six  their  portfolios  with  Montreal  <ie- 
provmcesagreed;  three  were  unwill-  bcnturcs.  The  financing  by  Mac- 

I<-’''en-Quebcc  Power  Co.  has  been 
bee  took  the  stand  that  the  required  delayed  for  sevcr.-jl  days  while  ap- 
amendment  to  the  constitution  would  prov;H  was  a, waited  from  Oftawr. 
mean  encroachment  on  provincial  winic  the  issue  might  '•break  '  any 

possible  that  the  public 


uess  "to  cooperate  heartily  in  the  nffnV.n,-  j  i  ■  s  s-  ^  -t  . 

establishment  of  a  sound  and  fair  ncit  ^  ^  j  Po^'tr  date  this  year  conuniic  ! 

system  of  unemployment  insurance  ‘  ^  at  an  improved  level,  reflecting. 

imu^  Sc.^’wlSI' MnuiTears  Financing  better  crop  conditions  in  Alberta  resulted  m  man^^  -  4.32%  Baud*  ’  j 

upon  the  rights  and  autonomy  of  the  The  Montreal  financing,  ncgotiat-  f'’*'  two  years  and  rapid  devc!-  to  reduce  the  price  of  the  ncwsp.a- '  - 

provinces.’  cd  by  Savard.  Hodgson  &  r.o .  is  opment  of  the,  province's  natural  re-.P''''  •tnd  increase,  its  circulation.  Announcement  was  made  this]  OVER  ?00  BRANCHE 

Ml.  llocers.  rxpiaining  the  differ-  unique  iu  Canadian  financing  since  souircs.  particularly  ih^  Turner  1  fold.  The  money  saved  in  pa*  |  week  that  Savard.  Hodgson  ^  Co.,  f 

cnce  of  opinion  between  the  federal  is  payable  in  guilders  and  t'.Tliry  oil  field,  which  is  served  to  nr  spent  on  telegraph  ^  pf  Montreal,  and  Seagram.  Har-  i  -  —  -  -  - 

id  proviufia]  government  pointed  understood  to  have  been  placed  the  company.  jfoi.s  and  other  mgredicntt'  to  make  Bricker  of  Toronto  has  pur- j 

it  that  ‘There  has  been  no  coercion.  Dutch  interests.  The  city  has  rortbrnmin  - nf  *  ^  from  the  city  of  Montreal  i  |i  A IlPnCPl/  PA 

here  has,  been  merely  a  courteous  ^o\d  $1,000,000  of  4  per  cent  debeu-  r„n,nauv  fo^  lOirwiP  ^  i$ l.hOO.OOO  city  of  MontreaJ  l^r  TAIlfc,  HtKohY  LlJ 

■quest  which  was  addressed  in  iden-  'urcs  maturing  March  1.  10.50.  at  a  fn  “  c.irnint;;  and  other  income  I*"®'"®''"®  demand  for  ncw..priat  bonds  dated  March  1st.  1930,  and,*™^  llllllUli  1  W. 
ral  terms  to  all  the  provinces  to  cost  basis  of  4.32  per  cent  with  a  30  hi-her'’ i  ban  m  10"7  when  nrofit  af  monotype  or  liuotjpc  coming :  mj,,uring  March  Ist,  1059.  The  net!  CADAIIin  tD  >1  00  A 

•ing  about  legislation  which  we  be-  day  option  on  another  *4,000.000.  tc-nrcfcrrcJ  dividends  amou^^  ^^®  Hme  added  to  the 'cost  to  the  city  fa  4.33%.  i  LnAllljU  «D4.ZZ  U 

:vc  would  be  for  the  general  good  The  debenture.s  are  callable  oa  60  o  *^1"  a  r^mmL  -bare  ro^mh  u  ^’’T'ense  and  in  the  .pcad  ,,onds  are  callable  by  the  i 

Id  which,  after  all,  was  designed  days’  notice  after  15  years  but  are  to  part  Tear’s  S  ine  w  as  in'!  composition;  the  inventions  of  an-  city,  at  pnr  lend  a cemed  interest,  on  QTArif  TAD  1( 

It  to  impose  a.  further  burden  upon  |  payable  at  option  of  the  bolder  in  arVear*  na\-m"enrK  well  as  which  came  in.  iJir  photo  j  notice,  after  15  years.  The  ul  VvA  f  UA  H 

e  provinces,  but  r.ather  to  relieve  Canadian  funds  or  Dutch  guilders.  reTia,  interest  T  rTnrLNnvTh^  engraving  system  and  etching  t.ys- '  h^nds  are  payable  at  tho  option  of  _ 

c  provinces  of  burdens  which  they  Few  Canadian  municipal  borrowers  _  ,  .  p  of  the  oiitsTmiinc  Ot  ,*om— "dimh.  as  far  as  I  have  anyi,t,p  Voider  in  C'anadUn  dollars  or  «t-4nfl 

iw  h.ive  to  bear,  ’  ,  Imve  had  recourse  to  foreign  mar-  nJT  a  iP^'^'^onal  knowledgo,  ongitiated  iQ  ;  butch  guilders. 

Irglug  Need  for  .ictioa  m  the  past  eight  years  and  the ;  (jb.-iwa  xVuev^  new-  fi-  because  the  foreman  of  j  -j-jjp  pj,,.  granted  to  the  From  19^  Despite  Low 

The  resolution  imrodured  by  Mr.  tendency  has  been  decidedly  awav  ^  our  engrartng  room  fifty  yea r^^^  o  3^  30  ^gy  option  to  Charges 

ull  tnemher  from  Comox-Alberni  payable  m  two  or  three  ^  .  more  .-i..,o  came  to  Chicago  from  i  puj-djase  *4.000.000  additional  of  I  - 

Id  that  T  natiT^l  sTTi  of  ^  markets.  During  enn  ent  year.  pre,^ent  mdi-  Montreal  The.  invention  of  color '  ,t,e,p  bonds  -V  the  same  price  and  I  CASH  POSITION  BETTI 

ibuforv  unemployment  insurance  ^ther  municipal  financing  was  ''^tion,.  iiomt  to  maimenance  of  op-  printing,  itercotyping.  the  methods  ,00  tbe  .same  terms.  I  - 

r  Cimada  is 'a  pressing' need  at  the  '>“>ted  to  the  sale  of  a  112.500  is-  t’T’ ,®nbv~Tb  h'S  of  making  type  of  sm/-  •'’'D'  flmv-  i  with  other  funds  available  to  the!  T,.o=i*  Bu«.«  Th*  Fi„«cb.  Ti 
pspiii  timp  Hiul  shmiliJ  rorpivp  im-  of  oM  per  cent  10  year  tD&tal-  And  Ct  .I'v'a  al  .  n.  liu  u  acter  on  the  spui  of  tbr  motnent.  city  pair  takes*  care  of  the  I'orontJ^. — Decline  in  both  d( 


Power  Subsidiary  a  Factor  pawdust  take  a  large  part  of  the  re-  ,  — ■  ■ 

T3  s'purt^^Te; minuTCH  MONEY  FOR  I 

-  the  vat  and  half  goes  out  to  tbe  !  UiVlWJl  1  VI» 

1939  OUTLOOK  BRIGHT  sewer — ^bowevei,  science  is  working!  /'ITPV  AC  MAAIYDCAf  ' 

-  on  that  and  we  hope  to  reclaim  the  vll  I  Ul*  ITlt/ll  1  ALAu  ! 

Opera, tmg  earnings  of  Calgary  sugars  which  are  now  W'aste.  I  j 

)wcr  Co.  to  date  this  year  continue  I  5'beu  tV.ard  Curtis  developed  nnn  nnn  o  ui  ♦  ' 

J  1.1  nfi.,  groundw'ood  pulp  base  for  newspa- ,  $4,000,000  Payable  ID- 


TODAYS  PIONEERS 

In  the  executive  office,  around  the 
conference  table,  iu  the  very  heart  of 
modern  indubtr>- . . .  t  licre  you  will  find 
the  pioneers  of  today... 

Business  men! 

Leaders,  with  courage  to  sttilce  out 
on  untrodden  paths,  introducing  new 
articles  to  the  world  of  commerce, 
giving  practical  expression  to  scien¬ 
tific  research,  building  a  fuller,  more 
abundant  life  for  everyone. 

yesrs  it  has  h".n  tht  friviUgt  ofTet  Kiyal 
Bank  to  icork  With  many  such  Canadians  and  by  u  i—t. 
<K|  them  to  short  tbt  satufsUisn  oj seeing  their 
fisns  taka  sha^U 

ROYAL  BANK 

OF  CANAD.A 


tni-r-i  r»,f  1  e,-i . n -  groundwood  pulp  basG  for  newspa- ,  "®fl'®WS  ;p*F,UUU,UOO  rayablc 
^  ‘’  :pcrs  be  greatly  cheapened  the  cost  j  Dollar*  and  Guilders  OB 


4.32%  Bam 


iiiilders  and 


and  provim  ial  government  pointed  m  understood  to  have  been  plarcd 
out  (bat  '’tberc  has  been  no  coercion,  "'fb  Dutch  interests.  The  rity  has 
i'hcre  has  been  merely  a  courteous  $4,000,000  of  4  per  cent  deben- 

i  rqucst  which  was  addressed  in  iden-  lures  maturing  March  1.  10.50.  at  a 
lical  terms  to  all  the  provinces  to  ®t)st  basis  of  4.32  per  cent  with  a  30 

bring  aiioiit  legislation  which  we  be-  •^*iy  option  on  another  *4,000.000. 

licvc  would  be  for  the  general  good  The  debenture.s  arc  callable  oa  60 

and  which,  after  all,  was  designed  days’  notice  after  15  years  but  are 

not  to  impose  a  further  burden  upon  |  payable  at  option  of  the  bolder  in 
ihe  provinces,  but  r.tther  to  relieve  j  Canadian  funds  or  Dutch  guilders, 
the  provinces  of  burdens  which  they  Few  Canadian  municipal  borrowers 


now  have  to  bear,  ’ 

Irglug  >'ccrl  for  .ictioa 


[have  had  recourse  to  foreign  mar-! 
kets  in  the  past  eight  years  and  the  ■ 


j  OVER  ?00  BRANCHES  I M  30  DlfbtRENl  COUNTRIES 

PAGE  HERSEY  CO.  OTTAWA  ASKS  WIDE 
EARNED  $4.22  ON  .  BORROWING  POWERS 

STOCK  FOR  1938  Bill  Givuig  Aalhority  for  Loans 

_  ;  Up  to  .$750,000,000  — 

Net  Earning*  Down  $300,000  Optional  Payment  OppoMtd 


financing  was 

ir  Canada  is  a  pressing  need  at  the  M**^**-®^  •’  Fl-'-SOO  is- 

eseui  time  and  should  receive  im-  T®r  cent  10  year  tnstal- 


Neill  tnemher  from  rnmov. Atherni  p^tyauie  m  i.wo  or  enree  ^ 

1  m‘i  f”"'  t  markets.  During  lurrcnt  year,  prerent  indi-  Montreal  The.  invention  of  rolo 

nbuforV  uneu  movment  iLurance  municipal  financing  was  point  to  matntenanee  of  or-  printing,  itercotyping.  the  method 

lo  »'•  Of..  .*lf.S00  of«.a>-l»if;,3Tooran..,lfc.,nycb.r 

Pieseui  time  and  o:hou!d  receive  im-  54^  per  cent  10  year  tnstal-  And  Ottawa  \allm,  .i.thouab  divi-  actor  on  the  spur  of  the  moment 

Ine'diate  attentiou.  "  Mr.  Neill  said  meut  bonds  by  tbe  county  of  Lan-  j2to,?Moek%Tf':;:  ’^‘^trument.s  were  band 

nearly  all  the  important  countries  of  ^'b'clt.sold  at  a^prtce  p ’X  "  5  *®  newspapermen  who  knew  no 

Luropc  have  uoeiuploymcnL  insur-  102.ol<,  a  cost  basis  of  ...0.7  per  a-'nin  mil  mnir,  ®bout  Hmm,  They  u.  id  hen 

ance  measures  in  operation,  that  Although  several  important  '®De>  s  loinmon-atain  will  con  ri-  as  best  they  could,  and  it  is  not  fa- 

among  the  Dominions  Now  Zealand,  munieipal  bond  issues  arc  expected  °'Te  a  substanlial  amount  to  tbc,fo  criticise  them  auy  moff  than  i 
.Australia  and  .'^outh  .Africa  all  have  ‘o  ®ome  up  for  tender  within  tbe  Pafen*  company.  'would  bo  fair  to  criticise  Orvilb 

.schemes  iu  force  and  that  Great  month,  including  a  sizeable  Prior  to  I02S.  Calgary  Power’s  .AA'righl  bceaure  be  did  not  m-ike  hi; 

Britain,  the  pioneer  in  the  movement  City  of  Ottawa  issue,  tbe  only  is  power  outlets  wne  limited,  being  [plane  go  300  miles  an  hot!', 

has  had  insurnnee  of  the  bind  since  l®oe  of  importanec  at  present  being  i  confined  to  ..ales  to  t  anada  Cc  ■  I  am  speaking  my  op.iuon  uov 

1011.  In  the  United  States  the  diffi-  U'^cfcd  is  the  $135,000  issue  of  15-|meLit’.s  L.vshaw  plant,  residential  wheu  1  say  that  I  liiiuk  that  art  i 
cultics  iuliercm  iu  the  federal  form  y®a->'  serial  4  per  cent  debentures  of  consumers  in  Calgary  and  a  few  as  important  to  the  newspaper  a.s  i 


From  1937  Despite  Lower 
Charges 

CASH  POSmON  BETTER 


Toroclo  Bureau  Th*  Finacciil  T'.toea 
Toront.o. — Decline  in  both  domcr- 


I  Ottawa.  —  Finance  Minister  Dun 
I  nmg  told  tho  House  of  Commons 
I  that  he  is  strongly  opposed  to  bond.. 

giving  bolder^;  right  to  optional  cur- 
I  reucy  p.iymeni  and  does  not  believe 
.'that  any  more  ot  these  will  he  is¬ 
sued  I"'  the  government 


cultics  iuliercm  iu  tbe  federal  form  yem  serial  4  per  cent  debentures  of  consumers  in  Calgary  and  a  few  as  important  to  the  newspaper  a.s  i.-  _  h  •  h  ff 

ot  .'overnment  w  ere  circumvented  by  the  .School  Oomroission  of  Hull.  lesser  outlets,  e^iuce  then,  company  [  literature.  Photographs,  pictures  m  jDntar.io  nranen  oni 

Ihe  iiu’eniiitie.s  of  the  Social  Security  Quebec,  on  which  tenders  close  stcaddy  broadened  its  field  of  oper- j  colours,  advertising  force  in  ^poto  ^  J''®  ^ 

■Aft,  and  .'Ir.  Neill  felt  that  some  sini-  March  S,  ations.  anri  now  rovers  the  nion-’  engraving,  are  ceiualiy  a.s  important  "’‘‘‘"■'‘S^nicnt  oi  L 

liar  plan  might  very  profitably  be  populoii.i  area.s  t.hronghoiii  Alberta  as  our  literary  efforts.  Tbe  seneral 

applied  to  Canada,  Speakers  follow-  C«rp«ralinn  Bonds  Irregular  fompany',-  e.arniPgf.  w  eve.  affceled  ,  ■'iproaraoee  of  tbe  paper  to  tny  mind  m’ 

ing  Mr-  .Neill,  including  .Air.  Martin  AA'^hilc  the  ma,jority  of  corfioratton  seriously  by  eaurellaiioii  ot  the  On-  's  like  the  general  appeal  a  nee  of  a  .  t.T.,~n,nn 

<tl  Kttex  (ouoiy,  Ontario  and  Mr  bonds  show  slight  gains  on  the  tario  Hjdro  rontrart  with  tlie  ^  genius  tnay  get,  by  wit.j 

.MaeNieol  of  D.avenport  gave  com-  week.  Great  Lakes  Paper  5's  sold  sidiarv. 'oitawa  A  alley  Power,  but 'dirty  collar,  but  it.  does  not  help  ■' 

preliPiisivc  and  impressive  explana-  bff  1%  points  to  S3  and  Howard  j  wdth  renewal  of  ibis  contract  Ottawa  him  any  And  between  tbe  two  I, - 

tious  of  the  need  and  advantaecs  of  Smilh“4V4’s  of  1051  dropped  a  half  i  Valiev  ba?  been  rer-tored  as  an  im-|"ould  say  from  tbe  point  of  view  i  Tenders 

unemployment  insurance  of  th'  pomt  to  103i/t.  Tbe  annual  slate-  poriant  contributor  to  company's ! of  toumaJistic  sense,  the  quality  of  »  u.  ^  o 


uucDjplo^ment  iDr>urance  or  lO^Vc*  The  annual  Ejlato-  ponant 

growth  of  the  movement  and  of  the  qP  great  Lakes  P.apcr  to  revenues 

rueeess  ol  system.s  in  force  in  othei  showed  a  sharp  drop  in  earnings  for  Ott,Tivi 
countries.  It  vv.as  explained  that  m-  :  ji^og  bond  interest  was  well  cov-  nroximat 
;  urance  was  not  .advanced  a.s  a  cure  present  prospects  are  that  denroclat 

all  .but  as  a_  means  o.  cushioumi,  earnings  will  continue  to  be  inore:,j,ja|  jntc 
tiie  iinpaet.  of  depi esficns.  sufficient  to  meet  the  imei-esf  i  Q.,QrT2,',gr 

.Against  Optional  Feattire  requirements  Other  pa.per  bonds  w  ere  i  ^landin- 


“ri"  H.;-  vv'ien  V  ■  ^  hu.k  ihn  ai-T  is'  Toronto  -  Harn,-on  &  Co.  an-!"  !  come  d-m  or  a-c  .^liable 

pirint,  rcriocntirii  wucu  i  ipG}  LutiL  i  iuilik  inji  dii,  1.3  «_  •  *  •**»  x  1  ^4  w«ifc  nslrl  in  tljvidt*Dd>'  Id  iy<»4  i  .x,.. 

ilg,ary  and  «  few  as  important  to  the  newspaper  a.s  u-  opening  of  a.  Weetern  *  p^,  equal  To  ,«5'."  pc- i  notice  a  $13.. OOU  - 

iuee  then,  company  i  literature.  Photographs,  pictures  ,n  |Ontano  branch  ofTice  In  the  Huron  [  J  .and  $4  4  per  sb.  re  w.-n' paid  ! 'T®  li 

ed  its  field  of  opcr.|eolourr..  advertising  force  m  photo  *  Trie  Buildmg,  tendon  under  be  i  dlvi^nds.  !  •''f"'’'  ‘J®''!'’®'' 

V  cover,  the  mor.’  engraving,  are  cnualiy  a.s  important  of  U.  Teskoy  Smith.  i  Dunbar  KC  pre.-ident  of !  would  be  in  a  posuiou 

throngboiii  Alberta  as  our  literary  efforts.  Tbe  general  Sp®®;®"^'^^  the  eompanv,  stated  that  ph  ura°e  - ^  ®  ®  ®  privilege  on 

rt  .  I  ■innc:4ran7f.  cf  fhc  iv.ner  to  mv  mind  poration  .seeiinOoB,  Harrison  &  i  j  '  ,  ,1  .  nnorli.-r  $04  Od'.i.umi  of  London. i.ay 

nmgf.  were,  affeeled  ■ippearanie  of  the  paper  to  my  minn  .  Tr.rnntr,  Tj,nrtr,n  i  being  made  for  the  erection  of  a  |  . 

rellaiioi!  ot  the  On-  hhe  the  general  appearance  of  a  ^  tT.,rnntnn  mH  Taf’har' i  operate  the.  recently  ac- ,  ,  ,i  nhii— .tion 

(raci  with  the  Eub-.'Pan,  a  genius  may  get  by  with  a  ”-imllton  .and  St.  Cathar-  Fritz-Moon  process  tor  mak-l  ,  ,'V”- n,?.,  0,0^  of 

A'aMrv  Power,  but  dirty  collar,  but  it.  does  not  help  ■  ing  tube  from  cominous  strip  but  1  ‘*'®  ••  ,  ,i,,ti-.r 

bis  contract  Ottawa  him  any  And  between  the  two  I, - '  no  indication  is  given  as  to  ibe  po:-- j ^  ra  a 

restored  as  an  un-;'vould  say  from  the  point  of  view  1  Tenders  Cftllpd  a,  phant.  It  u  | Vi?’'' a  ue^ 

tor  to  companv'siof  toumalistic  sense,  the  quality  of  ICnuCrS  Leaiiea  !  stated  that  domesti.-  sales  01  Hie  •''’'""■’"F'  if  the  .covernment  de- 


authoniv  if  the  government  de- 


the  sheet  is  certainly  not  less  valu- 


I 'company  were  nearly  a.;  hieb  a.  ,n  !  fP’"’  •’“>• 


nie  nil  pa  .1  or  a  .piexj^ioub.  j  Thau  &iifficient  to  mrot  thf*  j 

.Against  Optional  Feattire  |  requirements  Other  pa.per  bonds  w  ere 
The  suggestion,  however,  that  the '  firm  with  gains  of  half  to  tbree- 
constitutiou  difficulty  might  be  over- '  quarters  of  a.  point  except  in  the 
come  through  the  p.i.s.sage  of  some  j  case  of  Abitihis  which  were  up  O'., 
guiding  act  by  the  Dominion,  lea.v-  and  Brown  SH-’s,  up  2th.  .  The 


e  through  the  p.i.s.sage  of  some  case  of  Amtibis  which  were  up  .H.i  -.ggp  bond.-  are  to  be  only  $2.  OO.ij.'O 
ing  act  by  the  Dominion,  lea.v-  and  Brown  SH.’s,  up  2th.  .  The  ^ew  r.ej.  ,-eeond  mortgage  'j"  year 
it  au  optioual  matter  with  each  latter  issue,  one  of  the  most  specu-  debenture'- and  .A'l.noo  sbaref  no  par 


province  whether  to  a.dopl  a  system  I  lative,  was  doubtless  affected  by  the 
ot  unemployment  insurance  or  not,  I  prospect  of  an  early  decision  from 
did  not  find  favor  with  the  minister  AA’’ashington  a.s  to  jt  loan  from  the 
of  labor,  .Mr  Rogers.  He  emphas- 'Reconstruction  Pinancc  Corporation, 
ized  the  national  character  of  the  w'hich  would  enable  rcorgaoiz.a.tioti  i 
subject.  Luiform  legislation  was  of  the  company.  [ 

needed  "so  that  benefits  of  the  same  Utility  issues  cither  .'■how  small  1 
character  may  be  couferred  alike  gams  for  the  week  or  remain  iin- 1 
upon  all  the  people  of  the  Deminion  changed.  Most  of  the  transportation; 
m  .all  the  provinces,  making  for  uni-  issues  show  slight  gains  of  up  to  a 
formity  of  law  for  the  common  good."  quarter. 

The  living  and  working  condiHons  - 

of  the  people  of  Canada  he^  said  Municipal  Defaults  in 

were  ot  uatiouai  concern  .  He  did  |  ...  ,  ,-.,0 

not  believe  the  system  in  operation  I  Alberta  Were  uo4  Ul  1935 

in  the  United  States  would  be  satis- 1  -  | 

factory  for  Canada.  Quoting  from  Edmonton. — Defaults  of  debenture! 


Alberta  Were  384  in  1938  cost  basis  of 


common  stork. 

ftesnlfs  of  Tenders 

f  ouuty  oi  LijJiarL,  On!- 

Sale  of  a,  *12,o00  issue  of  o'l:  per 
cent  deheutures.  maturing  in  teu  in- 
.''talment.s  is  announced  bv  the  <  oun- 
ty  of  Lanark.  Ontario,  tbe  best  bid 
being  submitfcil  by  J.  L  Graham  A- 
Co.  at  102  317  wbieb  represents  a 


wavs  will  be.  Of  all  Hie  trees  that;®iuiei'  null  or  -vionrreai  ana  are 

go  to  make  groundwood  tho  one  that  ,  being  sold  to  finance  school  eon- 

makes  the  best  quality  i.s  i.bc  spruce  _ 

tree,  which  is  found,  wc  will  say.  | 

between  F'ort  AATlliam  and  New-  Bell  Telephone 

foundland  Tbe  paper  made  on  tbe  ,  |4<»«4  Ri«ik 

Pacific  Coast  cannot  compare  m !  ncau  ijec*  ^I\I5C 

quality  with  I'he  paper  made  m  Que- i  Business  Trend 

bee.  nor  the  paper  made  in  foreign!  - - 

parts  with  those  made  m  Ontario.  |  (Continued  from  page  1) 


equipment  during  tbe  year.  I'urrent 
'assets  total  $6.S’34.2I7,  of  whmh  51,- 
071.374  is  in  cash.  $107,306  is  m  cal! 
loan.s,  $2..'t05.601  in  invos'mer.* 
vvbich  have  a.  market  value  of  $3.- 
134,079;  $390,404  is  in  receivables 
and  $2.300,S27  is  in  inventorie?  '.  ash 
shows  an  increase  of  $25S.i'On  over 
1037,  vehen  there  were  no  call  loans. 


parts  with  those  made  m  Ontario,  j  (Continued  from  page  1)  j  luvestuicnts  are  up  by  .$235.00ij 

Paper  can  be.  made  from  pine  trees. ,  surplus  of  at  least  j  inventories  are  down  $651,000. 


of  a  $U,oOO  issue  ot  o’c  per  „  ^^1,1  g„  inferior  paper.  Pa- |  ,tiogp  gg 
ehenturcs  maturing  lu  teu  m-  .  (rom  old  newr.pa-  depiemd 

nt.s  ir  announced  bv  the '  o.in-  ,.Pe  we  used  a; 

Lauark.  Ontario,  the  best  bid  considerable  percentage  of  old  news-  : 

bv  J.  .hut  rinrinG:  the  we  iiserl  :  ^ 


papers,  hut  during  the  war  we  used 
adulterants  of  all  kinds. 

Now  of  course  the  fiuer  the  paper 


Progressivenesh  and  ConserratiMU  j 

A  minister  of  tho  Dominion  t5ov-  Ljg 

ernment  recently  said—  ^ 

..V-  .  .X  3t3a  all 

No  going  concern  amounts 


factory  for  Canada.  Quoting  from  Edmonton.— Defaults  of  debenture.’  ^  to  raise  fund^  toi  highway  con- 
au  authoriiativ.e  work  ou  the  Social  issues  last  year  by  municipal  jstructiom  Among  Urn  ]dt>  reccr. ed 
Security  Art.  he  said  one  of  the  tricts  iu  Alberta  numbered  3S4,  ac- lU'  ludcd  the  lo.- 
senous  shortcoEuiugs  in  this  legis-  cording  to  the  annual  report  of  thei 


county.  'I  be  purpose  of  the  financing  inorr  it  costs  but  1  think  the  ;  world  unless  it  has  at 

is  to  raise  funds  for  highw.iy  ron-  refinine  vour  -^rreenines,  the  least  two  qualities,  not  a}wa>s  found 

stniction.  Among  Urn  bids  received  1.°^  of  running  your  pVpcr  macbmes  [  but  both  of  ercat  im^r- 


ary  1,  1939,  and  accrued  taxe.s 
Fixed  assets  arc  earned  at  $5,193.- 
S15  and  investment  in  subsidiary 
and  allied  eompanie.s  remains  at 
$730,000.  Depreciation  re.serve  is 


luHou  was:  "An  elaborate,  inflexible  board  of  public  utility  commission- j i  •-  x 

and  costly  unemployment  compeusa-  ers.  There  w  ere  352  local  govern- ' 
tion  organizaHon  ’  with  51  .separate  ment  aiithoriticr.  involved  in  the  de-'A  E.  Amc?  a  Co 
adminisiratiou.s  and  superimposed  ou  faults,  some  having  more  than  one. ' p,'’""’"'-,  &  Ct 

these  bodic.s  "a  federal  organizatiou  At  January  1  last,  payments  inar-, 


these  bodic.s  "a  federal  organizatiou  At  January  1  last,  payments  inar-,  'wunuy  a.  vo . 

at  AA'ashiugton  with  twelve  region  rears  amounted  to  .$506,626.  During]  ar  t  m  m 

offices."  Furthermore  "the  mo.st  tbe  year,  payment.s  on  arrears  I  Jnknmtjn  n/t  CtTtl 

serious  defects  ot  the  American  plan  tailed  $60,825.  Of  the  defaults,  340  iWMitttt 

of  unemployment  compensation  are  involved  local  school  districts.  In!  A  Thiril  nf 

inherent  in  the  tcdcral  system  sup-  addition  there  was  one  niuaicip.a!  :  *  till  U  Ul  i 

ported  by  the  federal  taxes,  as  they  hospital  district,  one  village  and  two  i  - 

inevitably  must,  injustices,  irregula-  towns  defaulted  on  debenture  pay- .  AVmriipcK  Bure 

rities  aud  confusion  will  persist.”  ments  during  the  year.  |  AVinnipeg. —  .Manitoba  whicb  li 

For  the  present  the  unemployment  Other  defaults  were  made  by  331  to  think  of  it.^'elf  as  the  olde.st 
insurance  question  appears  to  have  sobool  districts,  two  municipal  hos-  mature 

reached  an  impasse.  The  hope,  how-  pRal  districts  and  four  towns.  ] ‘ntellcctuallv  tnt  most  nia  ti  c 


Brnit:  rxrerpts  from  '^n  -iddresiB  bt* 
I02.TI/  fore  the  Annual  Con^-cntion  of  fhe  Cana 
10?  117  dian  ForesfJry  Aspociaijon.  Montreal.  Feb 
lU2.lt  ruarv  16  Col  McConrucL  h-J  •  been  ret» 
101  >>73  por.Jiblc  for  »he  creet  Ban?  ‘  omeau  new^ 
101.71  i  pnnt  and  po-^er  development  on  Quebec  i 
10  1.32  North  bliore. 


Unknown  Manitoba*^  Represents 
A  Third  of  Area  of  the  Province 


but  1  toink  tbe , ,  •  ,  “  .  now  $2.440, i.vj  and  reserve  for  tur- 

...rr.oniniTr-  (Inc  least  two  qua  ities,  not  a}vva}s  found  .  .  ,  •••. . 

jr  sereeniues,  tne  *  |  nace  construction  remains  at  .-30  - 

„■  paper  maebmes  ;ogethe_.  both  of^^  progrSe:  174.276  share.,  of  ^to®k  out-  u 

..1  .n  b-  ,  ncss  and  the  quality  of  Stability.”  sending  are  earned  at  $6.2j0..wl  m,..., 

Cmo;  c!  ihrcan:.  "Without,  Wishing  to  appear  boast-  a 

(ion,  Mcnire-l.  Feb-  |  ful.  I  think  I  can  say  that  Ihe  man-  5-.600.000  and  profit  and  los..  ,;iir-  ^  . 

iriici.  '  ®S®>4t®ot  and  direction  of  this  com-  T  ®  $l,14o.-ii  li-own  '  .-46 

orm-niTn' QurbeH*  ‘  panv  has  been  characterized  by  the  vvFRir.V  rnin  VRirT  IS  ’k  ,  r  v.  in"p!;U «-’e 

I  qualities  here  expounded.  Our  stab-  .A>  FK.At>F,  GOLD  I  RD  L  !  fv,,..,  P.ipr.  si  -6i 

- '  ility.  indicated  by  the  continuous  Ottawa.  —  The  cj-tim.atel  d'-'  r.jgc  r'  'ii)  s'  v '’!  «:,■ 

,  I  record  of  moderate  dividend  pay-  price  of  a  troy  ounce  of  fine  gold  in  .<;• 

esents  i  ments  for  a  period  of  well  over  fifty '' If':  h'o;;'./.]  SmCh  H.- 

..  1.  *  J  „  .u  while  in  1*>3S  the  corrc:=I>onrJini;  h-*-  ^  out  6  :-0 

Daaa^at:an.asaa  may  be  .attributed  tO  the  COD-  !  J35  hr  "n  Bre  s:  .T 

i^YOtJlflCe  financial  policy  which  has] 

j  marked  the  Company’s  progress.  At  ^  '  -  - . 

:  no  time  during  the  company’s  history  i 
.  ,  have  shares  been  issued  for  less  than  ' 
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ever,  was  expi'cssed  that  the  discus-  j  j^be  end  of  year,  319  local  author! 
sion  in  the  bouse  of  commons  might  j  still  were  in  arrears. 


induce  the  three  provinces  to  recon¬ 
sider  the,  question 


TRUSTEES)  —  Executors 
Administrators 
Transfer  Agents 
Registrars 

« 

PRUDENTIAL 

TRUST 

tOMPANy,  LIMITED 

Fresidsat 

H.N.  CHAUVIN.  K.C. 

Ger.wai  Maogs? 

FRANK  S.  TAYLOR 
fSUDENTIAL  TRUST  ELDG.  MONTREAL 


Rc*iilts  Will  Dictate  Bond 


WiiuiipcK  Bureau  Tbe  Finaocial  Tlmee  '  ,  *  ,  ^  j  r  i  *u 

•  •  J  .  J  ,  .w  have  shares  been  issued  for  less  than 

Winnipeg. —  .Manitoba  w  hicb  likes  ^  innes  long  is  indicated  on  the  ttiap  |  y;^]ug_  there  has  been  no 

to  think  of  it.self  as  the  olde.st  and  ^-V  a  _  dotted  line  and  the  out-  gput.up  pf  shares,  no  issue  of  bonus 

intellectually  the  most  mature  '-L Shareholders  have  received 
.  »  11  equdll}  luaoriDiu..  ^ ,  from  the  Company  only  tbe  dividends 

the  prair.c  proviaces  is  sl.li  lauc-  -po  picture  this  unknown  part  of  ^j^^j^red  which  have  never  exceeded 
ly  au  unexplored  3.nd  uukuowu  tbe  province  would  take  sixteen  of ;  jg  qq  per  share  in  any  one  ^'ca^.  On 
area — or  at  least  a  third  of  it  could  the  standard  sheets  of  the  National  :  other  hand,  tbe  shareholders 

definitely  be  placed  lu  this  category.  Topographic  Survev  The  new  map  ’jjjg  treasury  of  the 


PnliVv  I  new  map  just  issued  by  tbe  de- 1  show?  that  only  one  of  the  si-Mecn  I  an  average  of  $108.41  for' 

iniereH  roucy,  isi.  jonn ,  mines  and  resources  at  ]  divisions  has  been  surveved  —  the  i  g^cb  $100  share  outstanding  as  of 

Directors  of  Lake  St.  John  Power  Ottawa,  and  incorporating  the  re- j  Granville  sheet  between  meridians  ;  (jjg  gpj  pj  year.  ' 

&.  Paper  Co..  Ltd.,  will  defer  decision  '  suits  of  aerial  surveys  reveals  some  I  100  and  102  and  parallels  56  and  57.  '  "The  progressiveness  of  the  com¬ 
as  long  as  possible  on  the  April  1st  |  surprising  facts,  unknown  even  to  ;  On  .a  scale  of  sixteen  -  miles  to  p^py  is  shown  by  the  quality  of  its 
interest  payment  on  the  company’s  j  the  people  of  this  province  [the  inch,  the  new  map  show,s  that  i  gp,. vice,  whicb  is  unexcelled  any- 

5%  mortgage  debentures,  A.  Stewart;  North  of  the  Hudson  Bay  railway,  part  of  Manitoba  uortb  of  54  de-  A^.bere  in  the  world  and  at  rates' 
McNlchols,  president,  told  share- i  extending  from  latitude  56  to  60.igre,ef,  50  minutes,  exerpt  the  ex-  .(viiich  compare  favourably,  for  like, 
holders  at  the  annual  meeting  of  the  [there  is  an  area  nearly  300  miles  :tremc  eastern  part  of  the  Manitoba  service,  with  those  charged  by  other' 
company  this  week  leach  way  m  which  only  the  genera! ,  coast  Along  tbe  southern  edge  ap- 1  gygtgpjg  jp  Canada  or  in  any  other; 

Ho-wever,  the  announcement  -will  I  outlines  of  a  few  rivers  and  lakes  pear  many  of  the  outstanding !  country.  Our  progressiveness  isi 
be  made  prior  to  March  15  and  the  I  are  known  This  "unknown  Mam-;  names  of  Manitoba  mining  — ^Tlln  '  evidenced  by  the  quality  of  our; 
president  pointed  out  that  the  J  toba  '  is  double  the  size  of  ihe  w  hole  ;  Flon.  Herb  Lake,  Wabowdeu,  Cross  equipment,  the  best  and  most  modern  > 
amount -was  reserved  and  is  cumula- 1  farming  area  of  the  province  For  j  L^ke,  Oxford  and  God's  Lakes,  and  '  yet  developed,  -with  over  60‘tc  of  the; 
tive.  '  'example  one  lake  more  than  4B  j  f-^ehigo  River  service  furnished  through  tJie  auto-; 

'  malic  or  dial  system.” 


Record  of  Current  Canadian  Financing 


Municipal  Fin^ncinr; 


Dtt» 

F«b.  2Z  City  M  Montreal,’  Queb*< 


[  F«b-  2i  Count  of  Lio&rk*  OoUna 


F-'ru’o  C.C5*’ 

Amount  Maturity  F-qceivoJ  Fa^'S  rurchasofi  by— 

$<4,000,D''0  195J*  35  7.3  1  33  $%'.  ard  Hodgsoo  d'  Co  aud  Bagrats.  HiJ'/v  d: 

4,000.000  '»jjider30-ciay  optioo  on  wire  ternui  to  tbe  buyeiB'  Bncker.  LtU. 

12,500  1^4<M9  in$t.  102  31T  3  05  J  L.  Grab&m  4:  Co. 


BARLEY  PE0DUCTI0>  CP  | 

Regina  —  Barley  production  in  the ' 
Prairie  provinces  for  1938  is  estinaated  ] 
at  SO  200.000  bushels,'  compared  with 
<2.418.000  in  j937.  The  yield  -was 
somewhat  Icw-er  in  Manitoba,  but  m- 
creases  were  sho-wn  in  both  baskat-, 
che-wan  and  Alberta.  i 


NOTICE  TO  HOLDERS  OF  DEBENTURES  OF 

THE  TOWN  OF  PEMBROKE 

OMABIO 

The  Board  of  Trustees  of  the  Roman  Catholic 
Separate  Schools  for  the  Town  of  Pembroke 

Holders  of  Debentures  to  be  redeemed  or  exchanged  in  accordanc.® 
with  tlic  Refunding  Flans  approved  by  Order  of  the  Ontario 
Municipal  Board,  dated  October  U'lh.  1038.  a.re  requested  to  pre¬ 
sent  their  debentures  to  the  FNsca]  Agent. 

GUARAJNTY  TRUST  COMPANY  OF  CANADA 

70  BICHJIOND  STREET  1VESI,  TOEOMO,  ONT.ABIO, 

on  or  before  F'’cbruary  25th.  1933.  alter  which  date  payment  of 
debentures  to  be  redeemed  or  debentures  to  be  exchanged  in 
accordance  -with  the  Plans  -will  be  made 

Interest  ivili  cease  to  accrue  February  35th.  1933,  on  debentures 
to  be  redeemed  in  cash 

Letters  of  Transmittal  which  may  be  obtained  at  the  Toronto  or 
'Windsor  Offices  of  Guaranty  Trust  Companv  of  Canada,  must 
arcompany  all  de'ceatures  delivered  to  the  Fiscal  Agent, 

DATED  this  18th  day  of  February,  1339 

GUARANTY  TRUST  COMPANY  OF  CANADA 

Fiscal  Agent 


HAMILTON  COTTON 
REPORTS  DECLINE 
PROFITS  IN  1938 

Net  Down  $41,000  From  Pre¬ 
vious  Year  at  $70,688  — 
$3.82  on  Preferred 


Moderate  Contraction  Shown 
In  1938  Earnings  of  Thayers 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  24,  1939 

External  Trade  Still  Increasing  REDUCED  PROFITS  1 

;in:ida's  external  (radc  t  ('$2.;iO6,00U) ;  (riiitF,  ?1, 075. 000  ($1,-  I  NORTHERN  TRUSTS: 


PROSPECTS  ARE  BETTER  | 

;  nion  a- 

Tiuoiito  Buierfu  The  Fin.incifli  Timre  ^ 

Tou'UU'  —  llauuiuiii  '  I'trori  ».  o  |  ter  lo  ; 
"itli  a  net  profit  "f  tTO.OSs  ;ii  ilie  y.  ;ii  » 
year  tiideil  Iff.  "I.  r.'tiS,  itiniiO  in.irltot  i 


with  000);  wheat  flour,  .^Mt.ooo  f.$l,0J3,.  Report  Reflects  Difficult  Condi- 1 
,onlh  «00;  paper.  woo.M^  Prevruling  in  Western 

United  States  Steel  Outedi^ield 

iJliDS  Trade  Marks  Time  Annual  report  of  The  Northern ' 

I  -  Trusts  Co.  of  Winnipeg  for  the  year 

10  in  i  Demanri  tor  steel  products  in  the  '  1938  reflects  the  difficult  conditions 
.753.-  United  Staie.s  ( ontinued  to  mark '  Prevailing  in  Western.  Canada  dur- 


per  sii.tie.oii  the  pre-  ihc  leriilo.-y  ju  wl 


out.'-tuiidius. 


the  eonip.iny 


No:  vii  li.sranditig 


onip.jreo  »ilh  uit  profit  oi  .fill.  ,  ;-nlos  for  tlic  \i<ir.  as  ;i 


share  ou  iivi'fri-oU 


rased  effoi-is,  h>ld  up' 


toi  lv.  eat  uod  iii  the  iiri'Cf  diua  '  ear,  svfll  and  ec  tiip.ire  tavoiaibh  -tMth 
WorKiiig  etipilal  is  -Jiylitly  hieliei  iijy  lire,  ;eu..  year. 

■It  'i:77r:..:8:  ;).gaiu.st  S7i;i,7;)l  .at  the  —  - 

.  u-1  of  fr;.  Dividends  of  ytt.  ......p  possible  Early  Lifting 

Mci-i  p.i’.l  on  tin-  preteiri  il  toi  l.  »  i  •  -i  •  n  •  i  • 

■liiiie  lunhi  r  ^\ele  drehirod  Ut  AbitiDi  Kcceivership 

I'.-itahir  tan  3  Ig  5een  in  Negotiations 

.Man  V  Yoii.ar,  presidcu*  ripori.-^  _ 

'i.at  the  ihercased  profi'..  iijuTLed  it  ontinued  fivun  I’.arte  It 

’  'hi  \r,u  undir  tei.i'M  ar  il,  and  watt  rpeoM  f  right.s.  ('‘re- 

letiiy  atin.  iii.ah  !•  o  he  tnuf  Hephurii  liiis  rcpeatefjh  ju-,  ssed 

d  CP  n  the  volume  ot  p;odiieU.f,.„  .,i  uie 

iMdtU'irHr'iji  I'W  aD'I  s'Uitj  ^  'jf  fi,(.  linir  T)f  rlic  ln:-t 

||  Dp  ei..iuiii.,  ye.it  .-oi  ui  to  po.n,  )  ,.,ii.ya:ii,’,ation  pioii,r:,i|  ufi'i'ii.u  lax  - 
■  '  .auiie  uiiiM'OcraeTit  as  trie  exfeu-  terup-  at  recards  puipwood 

.■;vc.  pio_i.)ni  or  lu.ii  j’ne.  _t  ,  rnm  ,i  ^  r  priMleces. 

ricn  .1M  MiHw.il  m  rhe  Haavlion  j,  routended  that  ihe 

.iiid  1  n  arou  pi.iut.  »ii>  *'•'  ''■'ftl'i't- ,  .n-ouM  heplocd 

ed  rhcitly  .-ind  w-.l!  result  in  llU-  ,,,  J...  1.-,1  ai-.l  Vii-..,iii,in  .ii  onnii:..ma 


pori.ant  :aviu:s  and  tiiipi or e.uient.':  ,,.r,y  ii"i)i  of  mortc 

Mcnee  to:  the  .abo\e  iinprcive-  poidorj;  ni  the  proi  itn  e  to  foree! 
riifiit,-  n  n  -•c.fi.d  h\-  ..air  oi  i  ?l,  i)n  the  other  hand  m  event  of  fi 


roriMiio  Bijirau  the  tiii.inti.ti  Tioie»  j  _  Ciintids's  exlcmal  t radc i  f .^I'.iloe.OOU ) ;  fruits,  ?1, 075. 000  ($1,-  HUAinCAll  lAUOlO 

toroiito.--  Ihe  ;iiiiiual  n'PO’t  o*  I  reeunliai  a  caln  in  .laiiuary,  aggregat- 1  071,000) ;  aluniinutn,  $801,000  ($112,-  _ .  | 

«^i'''nVi^,lroVl‘'Uom  $125,527,272  compared  with  000);  wheat  flour,  $564,000  f$l,023,-  Report  Reflects  Difficult  Condi- 1 

\e.il,  uti  jiroM  aiuouuim^  $1  n.7;;s.2Ui  in  the  (trevious  month  000;  paper,  $000,000  ($t3'l.000.).  »;«««  Pr<.vai*Hnor 

loh.  e.itial  to  $4,a2  a  share  on  $3.d0  sjf; i  g-^  po;.  i„  jainiary.  1038.  _ _  bons  FrevaUmg  m  Western 

preferred  stock  tif  iio  par  \alue  D„nips(jf  oxpott.s  were  higher  in  Uniterl  Sfatpi  Stef»l  Canadian  Field 

/Ibis  compares  with  net  pi otit  01^01-,,  roinparisons.  while  imports  j.®'  ,  - 

'It.kOh  or  a  prefii  red  sliaie  ^  cxport.s  totalling  I  radc  Marks  1  Unc  Annual  report  of  The  Northern 

fti  1037.  After  paymen:  of  a  > ear’s  1  fUj. eompared  with  $60.t7tl.-!  -  Trusts  Co.  of  Winnipeg  tor  the  year 

dividend  on  prefei  ri'd  sioeU.  leaving  |  Dceember  and  $71,021,820  in'  Demand  tor  steel  products  in  the  '  1938  reflects  the  difficult  conditions 

TTER  P'h  hate.  Mio  h.ilaiice , imports  $4.3,753.-  United  Stales  (  ontinued  to  mark  '  Prevailing  in  Western.  Canada  dur- 

was  riiiial  to  Urn  a  i  liaie  on  com-  y, r,,,l  „  jt.i,  $44.2S5.0S6  in  the  I  time  last  week  and  total  bookiug.H  ing  the  period.  Net  income,  at  $17.- 1 
,  nion  aeauist  .’3e  a  sh.aic  m  i')ii  Iprevious  uioiith  and  $40,710,835  in  '  were  on  .a  par  with  recent  weekly  130  is  lower  by  about  $4,200  than  1 
D.  ,.\  i  iia.M  ]'.  presKleni.  tn  •' 'rt- 1  vpar.  I  tonnages.  Attention  of  the  trade  is  the  figure  of  $21,346  reported  for 

”'-n  Ihe  ”1^  f  »hat  Canada's  trade  bal- f’.'^’Pfi/orussed  on  bu.sinrss  p..issibili-  the  preceding  year  and  the  pre.si- 1 

e  u-n  .1  m  o’t  SI  ■  n  ,  ,  I  .H  ,  n  ,^■'’nre  w.as  f,avour.able  in  .lanuary  to ,  "es  during  March,  .ns  little  change  dent.  R.  T.  Riley,  m  submitting  the  j 

tan  I  .1.1.  kot  I  v-  ,M  iole.,pi  pioriiH,l,>  in  syiont  of  $38,010,652  compared'’"  I'’*’  volume  of  steel  buying  from  report,  states  that,  with  the  invest-! 

the  lert  iiery  ui  wiueh  the  company  •  j,.  '  favourable'  haian'ce  of  $'’6  -  lv"rrent  levels  is  c.xperted  during  the  ment  situation  in  the  West  still  uu- 

operate.-  Nntw  ii  bsraudiug  ‘"’"fl'- ;  .  .,y  iveernber  and  $-2  51  i  3:53  ! ’'<'"’’‘*"‘1'*"  of  this  month.  On  the  certain,  it  is  impossible  at  this  time 

'  p'li  in  'the  eorvespouding  luont’h  iast  I  '"In  bow-over,  are  definite  In-  to  say  when  the  company’s  earn- , 

■•un  ii  UK. I  a, (.11  tiioii.s.  11  ifi  up  .  flieations  that  miscellaneous  cousii- 1  mgs.  or  any  part  of  them,  will  ho  : 

well  and  ec-.np.iry  tavorahij  with^  ’  ^  eno  r-hiof  ‘l^nmnd  is  expanding,  j  available  for  distribution  to  share- 

Ibe  p;e,;ou.-  y.,:.,-.  !  riie  Lnited  biate>  was  l^e  chief  Although  individual  tonnages  being  holders. 

D  -ur  ir  T~  r’7.~'"  ■m';antrrv‘’'th?t"^^^^^^  ordered  by  small  users  are  not  large, !  t„  the  balance  sheet  estates  and 

Possible  Early  Lifting  7  brin-  $■’(!  ’-:  on^  number  of  customers  placing  ■  u-iists  under  administration  aro 

Of  Abitibi  Receivership  ^2'5.2'-V,000  ^Ve  •mrdr:e’":D  iDou  ’TTo’^linJf *^'7' 

I,  c  •  M  ^  iti-’O  733  000  in  the  same  monih  of '  diversification  .(.s  to  lines  of  of  about  $600,000  from  the  previous  i 

Is  Seen  in  Negotiations  ■  Kingdom  was  next widening.  year;  trust  and  agency  funds  arc 

-  mtalT  j27^54Sr^^^^^^  Meanwhile,  nation-wide  steel  in- 1  about  $60,000  lower  at.  $606,160,  and 

(t  ontinued  troin  IVirte  1»  :?■’■- =/5::  poo  u,  Dceember  and  moved  up  one  ;  gna,.anteed  funds  are  down  over 

eos,  t(,ins  .and  watt  rpow  i  r  right.s.  Cre- ;  ii;;^^  i-p  pOO  a  vear  ago.  !  point  from  the  previous  weeks  lovel,  jppppp  gf  $1,162,546.  Comparry  funds 

true  r  Hepburn  luis  rcpeatodit  ji).,  sst  d  '  ’  h  ^  r,  .-tnu  tn  ( hn  i  *’""*•  etipaeity.  Indica-  !  down  over  $100,000  at  $1,034,516 

f.u  ,.api,,ii  re.iiviiui/ati.ii.  ..f  ihci  Mnf,  ^  fnUriw  operations  this  week  '  ,.paj  j.s,a,te  up  at  $158,250  from 

e(iriii).iii> .  and  .'it  tlu  time  of  rlie  last  '  r  cm-o  i  i'nii-nw '  ff’S  in  ' '' oouany  as  -""Ii''''’  $110,5o0;  mortgages  and  agreement.s 

lei.reaut.Miion  p.iinoud  I.flei.  u  lav-  '  io7  nllu^^r^  r'  '’''"'  ‘Vr  V  “'e‘  f'"’’  s^Io  down  $93,000  at  $763.009., 

orable  ter-n-  ac  regards  puipwood  1 er,5  Jp  fn?n  bonds  and  debentures  down  at  $60,- 1 

and  wat' rpower  priMlegf's  inonei.jry,  $10,.J8.0no  (ml),  papei ,, mal  mtimatioa  concerning  prices  of -.or,  .,^^1  I 

It  has  hern  eomended  that  ’he  iMiso'SSSl-  Liong  ?he  'habiliticf  surplus  is 

Ontaii.,.  goy(  rum.mt  w.juM  bepiv  cd  ij'  ■  but  Ue  ('onsensu.s  is  th.it  there  j  $110,314  from  .$93,184;  i 

In  a:iv\':7Hi’’^M'd^  SoLti't  ^  fish.  $1 ,328.000 j ' 

holders  in  tb.y  nroviu,  e  ,o  fonwb.st  i»l.'27"  "00)_;  planks  and  boards,  $l.-|  trail  ORE  RECEIPTS  OFF  Tj*  ,V^%6^mra 

tin  the  other  baud  m  rveiit  of  fore-  HI. 000  ($.1)4.000),  furs,  $861,000:  rrreints  at  Ihe  Trail  smelter  I  p  ■  v  a. 


(pEXERAI^^jRPST  OP* 


112  St.  James  Street 


MONTREAL 


STATEMENT  AS  AT  DECEMBER  31,  1938 
ASSETS 

Capital  Account: 

Total  assets  of  the  Company _ _  $1,373,919.94 

Guaranteed  Accounts _  2,651,000.00 

Elstate,  Trust  and  Agency 

Accounts. - -  47,392,522.80 

Safe  Custody  Armnnt:  32,6 1 5,3 5 1 .88 

$84,032,794.62 


!  The  United  Slates  was  the  chief 


LIABILITIES 

Capital  Account: 

■Sundries  ■  -  - - -  $  24,011.34 

Reserve -  48,272.25 

Profit  and  Loss  Account _  196,636.35 

Capital  Stock _ 1,105.000.00 

Total _  1.373.919.94 

Guaranteed  Accounts. _  2,651,000.00 

Estate.  Trust  and  Agency 

Accounts _  47,392,522.80 

Safe  Custody  Account _  32.615.351.88 

$84,032,794.62 


Ontaiio  gox(  rum('nt  W(3uM  b(^  plc  cd  f^.iJS-kOijO  i  ,■•1. 489.000 ) ,  nickel,  $ 
lu  un  awkward  PC-.-ition.  Jtj  oppcs-ing  993.0p0  ($l.UUa  000I;  beef  ea  'S 
in  anv  way  the  ti"bi  of  mortgage  901. OOh  ($2i0.00(i1 ,  fish.  $l..>-8.f 


n'fiit.-  n  -e  rt'!  -f-ir  'i'  «  '  l)n  tbf  buiifl  m  rvent  of  fort?-  ($*04,000),  rrePints  at  fho  Trail  smelter 

(S'Up  ot  oD(l  l^i'f  ^ciuJb  fiiiHiijc.  parni  on  1011113  tbat  i  SSI-’j.dOO) ;  shmgl^cs,  $(82.0u0^  r$44i\-  Consolidated  ^^lning  &  Smelting 

"hirb  wh;-  ;.(ild  ai  att: iictivc  rate,'-,  uiiglu  be  opposed  by  ;i  large  croup  hOO);  copper,  $(12,000  ($i55,000);  q(>  (auada.  Utd..  from  Feb  8  to 

.'Ir.  )'oci:ig  r(  i’or‘.y  and  replaced  tlir>  of  iuve.stois.  ihcr('  might  arise  a  raw-  gold.  $649,000  ($689,000);  silver,  .]4^  inclusive,  and  from  .Jan.  1,  1939. 
5t...'t  V'o:  d  is.stu  of  th>;  c  iinpany  riiiesrion  a;,  to  tvrins  li(e  C(.>vcrnruenr  $605,000  ($701.0001.  to  (j;,te  (intonsi  compare  as  fol- 


|$110,5o0;  mortgages  and  .-(greenKMit.s  ' 

:  for  sale  down  $93,000  at  $763,009,  |  .  ... 

■  bonds  and  debentures  down  at  $6o,- !  ottllK  LilCCH'ingS 

1692  from  $129,256.  I 

I  Among  the  liabiUtief  J^urplus  is  j  ^ 

ishOHn  up  Hi  $110,t»14  from  $1(0.184,  hi'bruary  1 6th,  and  compuriroos  with  s  Ago 

I  investment  reserve  is  $l32,noo  lower  fo'1'’wt  ■■itaa 

I  at  $310,247;  while  accrued  liabilities 

arc  up  at  $13,956  from  7.141.  ’  Montreal . .  00.057,500  8J.717.()07 


f  ^  ■  vhemiia  akl-lDK'a  S«, 

iv  .  If  ■  — 12s  mllM  of  frail* - 

pi ■  (tat  dovnblUs— tdsioa 

-  Baaa  Falknrr  Sir 


School  80  mllw  Xortb 
of  Montreal.  Good  ac 
eommodatloD  —  low 
rates.  Wilts  for  (older. 


ami  file  :Je(  Ui’cd  uotc:  of  tb(  Trent  mielit  be  willing  to  .igree  to.  in!  Loading  purchases  by  the  United  lows 
( Ottou  t  o.  Mr.  'i'ouug.  how  ever,  grain  in--  wood  idul  power  conrea-  Kingdom  were  a.'f  follows,  wbetit. 

MO. elf  out  tb.ir  tho  arlifi.-tal  nature  .0((ii,'..  ( \eii  iti  llie  iinc.e.-ls  of  111-  s:;.i):".(  I'li  ($7,696,000);  fiir.g.  .^2.950.- 


to  date  (intonsi  compare  as  foi-  ®  mines, 

i.......  Other  mines..  .. 


tiiiur-..'  iiui:‘l,ei,  -c-  (''cH'ie-:  •  uipio.' »nrui. 


Ic  a:tt-njpt.--  i 
•■g  (■■l’•rh'd  0!)t 
hy  tiir  I  ijni'ij  -OM'riimeDt. 

'pa:-  (iMT'-'a'.'i'd  tbr-  'k  'u  'uakiug 
proviijon  for  m  w  C'tton  jiippliP.- 
•tnij  U.'is  T educe. i  in.''  bip'ing  ((1  I'lu- 
is-hed  food-,  to  :<  b.ind-to-mouth 
ba.-i:- 

("urrcni  .i.'jnty  t''''.i,lc.d  -'•it,  03^ 

and  mchide  7i3'').i;6 ;  :u  (.-.c-h,  .H.-rh  . 

"'•1  ;n  r(3''ft!V.)  Me-:  .!uo.'. Ill's  lit  111- 

^■e,Btorle:■  .rml  m  irisiir3ur“ 

deposit;.  r.urrent  ’iabiliTio-  of 


>.f 

.\f  ilic  iJi'iriii’Di ,  I 


I  oiiitililti'C'' 

1  coiinnitt-' 


s:;.ij:'yi  (1(1  ($7,696,000);  fur.'-.  .^2.950,- 
000  f$2.548.0O0> :  meats.  $2,918,000  Company's  raines 

I  >3.44*;  000) .  nickel,  .$1,748,000  (.$3.-  Other  m'ice--  ... 
m  I.OO'ii :  planks  and  board:  .  $l..'i77,- 


tVeck 

1939  1938 

9.640  10.471 


Year  to  date 

1939  1938 


73,969  76.517 


Cdl,  .*  l..ih  .  .  (n  (,i;e  t.-i 

ii's  in  in-  ■'(•(j'lhl  he 


r;:'..'tn.  a  pro'ioniipant  M.-k  ot  the  i iH. 119,01(0);  eopper,  $1.391,0)10| 
j'lDior  rei  ur)' ies  ’I'hc  old  preferred 
.■fnci;  profec’i’.'f  .nonimitiec  depo.  it 
agreemonr  va.';  ferrutnated  late  baaf 
x'p.ar  and  that  committee  h-aa  no  an- 
th.-.riir  to  '  ot.^,  ;.Toi  k  sMli  on  (leposit 
rVir  •.(•'trie  time,  effiiris  ha\e  been;  i 

inU'le  t.o  fn'-ni  3  ''Orntriittee.  n-hiell  I  jj 

■"•(j'lliJ  he  ('"nipoed  ot  represent.')- j  I 
f;ve;;  of  |iie  boDdn,  preferred  rtoek  I 

.•i.tir]  c.'iiTiriion  "tock  blit  ao  f,->r  n-  can  i 


Ofitl  613'  linancia!  TiiiiPK  reaches  a 

'  _ *  class  ttf  people  ivlio  arc  Intercsfed 

10  606  liosi'""**  securi- 1 


1  Montreal . . .. 

2  Toronto.... 

3  Winnipcs  . . 

4  Vancouver. . 

j  Ottawa . 

6  Hamilton  .. 

7  (Jucbcc . 

8  London  ... 

9  Halifax  .... 

1 1  Saint  John 

12  Victoria  ... 

13  RcEina .  . . 

11  Kdmoriton  . 
15  Pranlford.  . 
(S  Kingston... 
K  I'ctcrbo'-o'ich 

22  Fort  W-illiain 

23  Sherbrooke., 


20,988,330  2o!735,176 

1.5,831.714  14.736.880  — .T' 

12.083.789  12,111,345 

3.801,708  4,4,52.968  24  Kitchener . 

4. . 579.748  1,301,680  29  Moose  Jaw  _ 

2.011.081  2.182,.5‘22  30  New  Westminster, 

2.037.217  2.111,079  34  Saskatoon . 

1.396.1.53  1,510,734  35  Moncton........ 

1.. 588.91.5  1.4-2.).233  39  Cbatham . 

2.215.179  2.454.336  42  Sarnia . . 

2.9,39.2  .'2  2.96 /.1 75  382  Sudbury . 

701,111  728.170  531  Medicine  Hat, ... 

3.9,1-58  4n;i.',n5  670  T.ptbbridgc. . . , 

■170.383  133.814  |  Srandoa . . 


•J9  cities. .  _ _ _  -JOO.IOS.IU  277,: 


'1'U‘le  :?73  l-f  lu  acc'run'.^  b»'  k.arpc'd  D'j  lar.ge  aiD'V'int  -vt  the 


payobie,  $:'0.O53  m  grerued  xvaze, 
‘■'•.nr  in  ilivnirnrj.o  declarf (J,  ;7]7  - 
b^i'i  for  ffder.'il  and  ottier  tu.xi iiid 
:H8  915  for  acoriirri  bond  inti  rer). 
There  ats  outstanding  t.g 7ii.'5fi|i  nf 


wage.  b-?id;.  hi)  yfi  yet  been  pledged  for  | 
d,  :7]T,-  t*’!,"  cenmiitfer',  and  rome  intport.au’;  j 
:m  )iiil  in'ld-ms  ot  the  nreforrei)  and  common  j 
nti  rer). !  •'-’oeks  hate  been  holding  off  i 

nf '  .'Iain  obstacle  to  a  capital  reor-j 


414 Fr  sinking  f-ind  bend:  and  C'aoira'ion  has  been  Uic  fact  that, 
$.5(50,000  serial  bond  .  together '  90>'  r'u'i  under  the  (.'reditor.-  An-an- 
•w-|th  1S.4S.5  preferred  share.:  of  $:j()  )?emeui  .Vet.  must  h:iv»  the  approval 
par  lvalue,  and  I'O  opo  common  j  f’  least  'oH  of  oaeb  class  of 
shares.  sccurily  —  that  i.s.  a  block  of  75v5 

_ [of  any  class  of  Bccurit5'  could  defeat 

fa  plan,  no  matter  how  iiredomiuanr 

GUELPH  SAVINGS 

f  fx  /^  !  provision  ha,-  been  a  potent 

r  BKIvkll  Sir!  ’’''f’^pon  in  the  bands  of  .lunior  seen  ! 
UJlItllLll/  Osl  I  •  V#  rity  holders,  and  it  may  well  bij  tbat  ' 
_  the  renewed  threat,  of  foreclosure  ts  ; 

Total  A*6cteShowi3  at  $5,1 69,-  compro-| 

no/-  I  !•  1  •c.-  .  r»  1  I-  I  mi.sing  attitude.  4  foreclosure  would  : 

086  Bud  Liabililies  to  Public  *  undoiibtcdly  mean  court  tests  and  I 
$3,627,576  'delavs.  Anri,  even  though  the  claims 


GUELPH  SAVINGS 
EARNED  8.1  P.  C. 


t;oo  Boa  Ljaoiiiiies  to  ruuuc  i  nndoiibtcdlv  mean  court  tests  and 
$3,(527,576  delavs.  Anri,  even  though  the  claims 

-  '  rif  tiip  bo!iiibold(\r.s  are  stronger  than 

teroato  Burruu  The  bindnci-it  Tim"&  [they  wen.  two  years  ago.  tt  I.3  .still 
Toronto  —  Guelph  A-  Ouiarto  In-  •'  ‘lucstion  xvhethev  so 

vestment  &  Saving.s  Sometv  carticd  ^  ^tctually  would  be  re- 

8  1  ner  cent  on  paid  up  capiuil  of  j  (*'• 

,$')65.ktni.i  and  p.uid  rjividi  iid;.  of  i;  per  ‘TT  ^  - . 

cent  in  1958.  Net  pnifii  was  $.'5,45!)!  A  Nc'w  Industry  m  ihe 

from  which  dixudcnds  amounting  toi  I 

.$5T,9P5  w-'-re,  paid  and  ooi)  ^va.r- |  LaUiemiariS  j 

tran.^ferred  to  inve.  tm'  nt  re.  erve  I  „ 

The  surplus  earned  forward  wa.5  in-  |  Continued  from  P.agc  'Ii  ! 
'•rca.sed  hy  $551  to  .$27.9. v;  The.  com- ' -^mall-towner.  .and  city  dwelle.r.j 
party  ba..  total  assi:,-.  of  -i.'i.J ‘iij.OSti  who  5\  oiild  v  j.bit  .Afontreal  for  bis  an- ' 
apii  li.ahiliiies  t'.i  tiic  piihli)  of  s;;  .  niiiil  ‘iplujge’,  slop  at  (he  be.-t  ho- 


pany  ba..  total  assi:,-.  of  -i.'i.J ‘iij.OSti  w'lio  ivoiiid  visit  .Montreal  for  bis  an- ' 
apii  li.ahiliiies  t'.i  tiic  piihli)  of  s;;  .  niiiil  ‘iplujge’,  stop  at  (he  be.-i  ho- 
(■.:’7,576.  Included  in  tlie  latter  tola!  "'I-'’  ''‘"‘I  b'C  for  a  .vlinri  two  weeks  ^ 
aie  currency  il(.-lieni lil■('^  of  .i).’.  17 1,- • mantier  he  would  like  tij  livc.j 
28..',.  .sterling  debi  iiiiiif.'  (jl  >51,81 1  '  •’’'h  people  to  iltiiik  he  lived,: 

and  deposits  of  $1,118:1,(119  lull  the  time.  Also,  Canadian  eilie.-r! 

As.sets  include  ca.di  of  $i:;5.Tr2  f'”'  com eiifions. 


Assris  inriunc  la,'!]  4»r  j  n-  - - 

bonds  and  debentures  at  1  ^ih.se^ '  '^'>0^ 

morteaee..,  af  $::s.-.L'n7i  .01,1  ...si-i'J'  i'Ptlvoads.  and  spctll 


late  held  fot 


155. 

The  Guelph  Tru-s 


:,n7i 

.iiid  teal  c's- 

of 

■'21i;.7tt.  Iti- 

nf 

th(  C.tirllib 

fl  :it 

82(;i.i5n.  Ill 

of 

.t9i:5.20'‘i  tlm 

i\r  ftiPiJ  of  *.519.- 

:  (  ' (.■ 

'  h,')5  a.aset  -. 

lotl 

.>.3.'Hii.0;i(t  IS 

and 

agenry  ao 

In 

gu.irantepd 

SmCI.' 

915  is  in  ca- 

'(•of  it 

of  the  trust. 

their  Time  chiefly  in  i.bu  c.ilic's.  pul- j 
ling  up  at  the  better  class  bolel.s. 

The  avertigr'  preseul-dtiy  .ktiierican 
tourist  euicr.s  Canada  ui  liis  car.  and  i 
brings  bis  fatnily  along.  His  car  is  | 
his  outlet  for  ‘'sw.iuk':  and  Ik'  is' 
more  inclined  to  .Ua,\  tit  socond-iaie 
iioteH  and  lodging  houses,  auil  at 
motor  camps.  1 

Whereas  10  'ears  ago.  there  were' 


Oi  T.,511]  00')  I  he  eompativ  paid  divj- 


iieenserf  motor  eam(i  colonics  rn  this 
provance  alone  Probably  tw  ice  this 


(1?nd^ 'u_.  pi-  r  eerir  iLi  t'-.y  .and  mjinPe,-  h..(s  devclopeii  m  Ontario 

'erred  $10,000  to  in'-estmen:  re- 


r,  f  ,  a  1  and  otber  prormcea  have  their  u-io-l 

serves.  Profit  and  loss  surplu:,  was  -  I 

increased  to  .■>.52,.569  from  45,067  and.  .y  -  ■ 

reserve  fund  remained  .at  ^50.8.50.  development  of  Laurentiani 

Iwintcr  resort  business  is  tending  to, 
DoSCO  EtllCTt^d  offsst.  in  Quebec  priiviuce.  loss  of' 

Tl  ■  •  V  VA/’il  ■mmuKr  touri.-l  hmuness,  city  hotel  ; 

1  Ills  Tesr  Wlln  men  contend  that  speeding  up  of  the) 

Outlook  Better  ’  lei.ier-roads  (irogram  would  do  much  ; 

_ _  to  revive  tourist  rcvniue.^  in  the; 

.  ,  p  ^  larger  ciiie.s.  No  longer,  tbi'v  sinte. ; 

tom  a„c  ('aQ)i(];(  with  narrow  roads  .ii-l 


.'Jonuuued  from  Pago  H 


111*  tails  ate  lor  sjiving  deltvery  [uiyi  rtioior  tourists,  pari iciilarly 
Canadian  Paciiic  al.-n  p'lib'ihlv  xviil  win-o  biii.id  btcb'iay-  across  the  line 


place  an  order  slmiil.v. 

Acnuisjtion  of  Sarnia  Fence  to. 
will  involve  only  a  small  is.;ue  of 

addilionHl  .-lock,  as  lerm>  are  i.-irg,.-;  iomi.si  imcre:'.l.'-  are 

ly  for  lash,  (  oiupauv  ts  not,  very  p,.f-,sin;g  lor  a  bioad  concrete! 

la.'gc,  but  Its  piinba.'.c  will  Pelp  pjofm  ;,y  pp|  i,,j  dijj  I 

round  out  no.-co's  operations.  Al-l.-iiy,  .Such  a  bighwav.  it  is  claimed, 
though  icrm.-i  ol  the  sale  have  I'cni  ,,.||]  j-ovive,  interest  of  the  betici '  type 
agreed  )o,  ibe  deal  ba>  noi  yci  bci.u  Aniei  lean  Daveller  in  .'’onire.il,  and 


■tejni))  v.icalioiilsls  in  .Vow  l-lngland  1 
1  cnee  t  n.  ,  i-p riil'hci'  lhai'  to  the  l.ioilil- I 
I  is.ui('  ot  nion 


■  n  -ummaieil 


,-Ui  rouMdiri.g  area:;,  to:  tuiimer  visii.-s, 


Far-lcrii  Car  Co  eviic  ty  to  i-.er  iigj  ^1,,,..,.  mlvo.-jl.cd,  for 

proportionate  shari  of  im;  1  .-inadi.3n  tim  iriovinee  a;e  f  irther  impio-.'P- ! 
.Vationa)  raihvay  equipment  biK-i-impnr  in  Lauremmu  resort  facVuties 
nes.s.  and  the.  steei  work  will  be  at  ti  .irttous.  and  improx  ed  ■('.o'e! ' 
don*^  ;d  the  tiydney  mih.  Outlc/ok' 'nfcomcjed-itiians  in  riir-il  towns  ?en- ! 
for  Canadian  Bridge  -and  'iie  w'ue  c-;iDy  1 

plant  depend  on  course  of  gener-jl '  ‘Accordme  lo  pro-.-incui  govern- i 
butmefcf-  'ment  t.pires-,  in  the  rural  ciifitncte ! 

Annual  report  of  th^  corporation  Quebec,  there  are  2, .867  hotels 
Will  be  maale  public  within  the  nexti^-biie  m  Montreal  there  are  74  and' 

'  ;n  Quebec  City  43.  The  cities  -arej 
|W-ell  supplied  with  the  higher  tla-s 
Oil  Stocks  Tnotc;].  hut  m  rural  districts,  except! 

Siippli^d  by  /I.  M  K/dd.r  &  Co.  i  f ; 

Bid  Ask.  I  resorts,  there  are  few  hotels  to  com- 1 


Oil  Stocks 

Supplied  by  A .  M  ludder  fi  Co. 

Bid 

Atlantic  Heflnip?  cum  21 

Buckeye  Pipe  Line . .  28 

i^ureka  Pipe  Line  •  1 '  ^ « 

Jndiuna  Pipe  Line.  . . . .  • 

National  Transit  . . .  7  '■  n 

Northern  Pipe  Lin# .  . .  4  ‘ 

Ohio  Oil . . . . 

Southern  Penn.  Oi!, .  * . 32^4 

Southern  Pipe  Line  . ^'<j 

Starxiard  Oil  of  Oahf  . .  2( 

Standard  Oil  of  Indiara .  . 2i)'4 

Standard  Oil  of  N.J .  4H 

Union  Tank  C'ar,  <om .  2C'i 

liaporid)  Oil  ...  . 

latarDationai  Prtc  com . .  26'* 

iHMr  V— unm.  12^4 


j9,/^iof  the  more  popular  vacation  dis- 
C;'r  'tiicirf  of  the  States,  it  claimed. 

Hiij  llKiS  Af.ltEHTA  (  HEESE  (H H’l  T 

I  I'klmollton.  —  N'eaily  two  ;iiiij  a  tiiilf 
28  **  j  niillkiii  poiiuils  of  fiictory  cbei'-i  v.cre 
26'.j|  niMUc  ill  .MlK'fta  l:i.:l.  .M  ill'.  Frf'Iiiiii II 
48'.;|^,.\  rr.ilci;il  rcriiirl.-.  >.|iiiw  2. 1.'.i.'"' I  ' 
"I'lui  ("Jii'i'ls  lll.■lllll1.■l(  till  I'.'l  in  ■•11") 

'  I.S;)8.."'8;i  in  1937  — -  an  iiickm."'  "f| 
l2><,a:M'Tr.  i 


Circulation  Growth  Continues! 


TORONTO  DAILY  STAR 

Daily  Average  for  January 


o. 


An  average  increase  in  City  Cii'culation  of  482  copies 
per  day  over  Circulalioti  figures  for  December 


The  Star  ft  circulation  daring  January  '^raft  69.000  copies  a  day  greater  than  that 
of  the  next  Toronto  newspaper,  and  75,000  copies  per  day  more  than  the  third 
daily  in  this  city.  The  Star’is  circulation  was  also  greater  by  many  tbousandft  than 
that  of  any  other  daily  newspaper  elsewhere  in  the  Dominion. 

In  the  choice  of  a  newspaper  families  exercise  their  own  freewill  selection.  They 
Jndar,  a  newspaper  siviellv  on  its  own  merits.  They  choose  ihc  one  which  best 
measftres  np  fo  their  standards,  which  best  folhls  their  needs  and  their  tastes.  Thus 
they  weleome  The  Star  into  their  homes  because  they  like  it  for  what  it  is— a  nesvs- 
paper  that  gives  them  a  romplelr.  arciirafe,  impartial  presentation  of  important 
news  from  all  parts  of  the  world. 

Through  no  other  single  daily  newspaper  can  advertisers  reach  nearly  as  many 
p'^opipr  But  The  Slar'g  e.ireiilation  is  not  to  be  judged  by  the  advertiser  by  the  greater 
rramber  only  of  its  readerit,  Surveys  of  the  reading  habits  of  the  people  of 
Toronto  which  ha'c  been  made,  by  independent  organizations  for  The  Star  hare 
shown  that  in  portions  of  the  city  In  which  buving  ability  is  greatest  TTie  Star’i 
circolation  is  larger  than  that  of  tho  other  daily  papers. 

A  paper  that  serves  the  public  best  is  naturally  a  paper  that  fterves  the  advertiser 
best .  .  .  and  the  fact  that  The  Star  has  for  years  carried  more  ad'vertising  than  any 
other  daily  newspaper  in  Canada,  and  is  second  among  all  the  newspapers  on  the 
continent,  is  evidence  of  the  fine  service  il  is  rendering  its  advertisers. 


TRF  FINANaAL  TIMES,  MONTREAL,  FEBRUARY  24,  19?9 


SLIGHTLY  LOWER  i  MODERATE  GAIN 


Crown  Trust  Director 


EARNINGS  SHOWN  ' 
OTTAWA  POWER 

Net  Available  on  New  Common 

$1.17  a  Share  Against  $1.35  i 
in  1937  ' 

EFFECTS  OF  REFUNDING  | 

An  increase  in  gross  income  for  j 
Ottawa  Light,  Heat  &  Power  Co.  Ltd., 
achieved  despite  reduced  revenue 
from  gas  sales,  is  shown  in  the  an¬ 
nual  report  for  1938  made  public  this ! 
week.  Higher  expenses  however.  I 
'  with  wages  a  factor,  more  than  off- 1 
set  the  gain  in  gross  income,  and,  as  i 
a  result,  net  earnings  were  modera¬ 
tely  lower  than  for  the  preceding 
year  being  equal  to  $14.66  a  share  on  j 


IN  PROFITS  FOR 
UNIT,  \mmm 

Earned  $1.31  a  Share  Before 
Taxes  in  1938  as  Against 
!  $1.24  in  1937 

NEW  UNiFa  SUCCESS 

I  The  annual  report  of  United  Aiini- 
i  sement  (.'oi  porallou.  Ltd.,  for  Uie 
;  year  ended  December  31,  IfKiS.  now 
'  licing  scut  to  sliarelioldcrs,  .sliows  net 
IMofil  before  iiictitm^  taxes  of 
404,  vl)ii-li  i.s  eiiuivalent  to  $1.31  per 
share  on  the  sn.SL’'i  otiisliindinu 
sliarcs  of  tlie  company.  In  1937.  net 
rirofit  amounted  to  $I(mi.I7o,  or  $1.31 
I  per  share,  .\ficr  providing  $30.93‘1 
for  income  taxes  :ind  $3l.8d()  aiidi- 
I  tional  write-off  for  Irauchiso  and  ap¬ 
propriating  $6(1.633  to  cover  dividends  ' 


as  against  $16.14  Announcement  i.s  made  by  Alumi-'of  75e‘por  sha.'ert.  surphts  of  .$311.- i  .‘i':;;’.;'' . 
a  share  in  1937.  After  preferred  num  t  ompany  of  Canada.  Ltd.  of  the  ;;(■>  was  carried  forward  being  an  . 
dividends  earnings  on  the  common  |  appointment  of  O.  .M.  Montgomery  as  '  mcrea.se  of  $3,016  for  the  year.  Pro- 
stock  were  equal  to  $1.17  a  share  on  I  ,;cueral  manager.  He  wa.s  elected  fj,  and  loss  figure,^  for  the  past  3  . o  '!  ,  : 
the  new'  no  par  value  issue  which  i  vice-president  of  tlie  eomiiaiiy  in  i  yoars  comn-ire  -is  follows-—  tliiiiioi, 

compares  w-ith  $5.41  a  share  on  the  !  1937.  and  will  now  hold  boili  offices- 1  '  liiis  on?  ! 

old  $100  par  stock  in  1937,  or  the  1  ,Mr.  Montgomery  was  Itorn  in  J,a-!  j  $  Woods 


old  $100  par  stock  in  1937,  or  the 
equivalent  of  $1.35  a  share  on  the 
existing  stock. 


ring  operation  of  the  past  year,  bond  in  1905  with  the  degree  of  H.Se.  He 
interest  being  lower  and  charge  for  joined  the  aluminum  indtistry  in 
bond  redemption  expense  eliminated,  l't96  and,  in  1939,  lie  became  director 
while  an  increased  depreciation  of  purchases  auti  tr.iffie  for  tlic  AIii- 
wrlte-off  was  made  possible.  In  tlie  minum  Company  of  <  anada.  Ltd. 

balance  sheet  deferred  charges  •’.re - 

shown  lower  by  nearly  $450,000  as  a  wyn  1 

result  of  the  elimination  of  premium  1  IMUV||yM  11  yk  A|/ 
on  redemption  of  bonds.  ;  Illll  It  V  f  lil/  1 

The  income  account  shows  total  1I7FPT  finPlI/FnirP 

ST.  SoS"a'“r;c.r  ,i”e  WEbT.  BREWERIEb 

usual  normal  charges,  total  taxes  of  - - - 


profit),  increased  depreciation  char¬ 
ge-off  at  $260,000  against  $220,000, 
and  reduced  bond  interest  at  $219,- 
931  against.  $231,269,  there  remained 
$249,151  as  net  profit  available  for 


a  Share  Against  3  Cents 
Previous  Year 


1938 

193  7 

5 

$ 

Oprr.  Profit*  • 

.  224,758 

Property  Kev..  ,  « 

•  1  1  4.b74 

IOb.5  12 

OlLrr  Income*  .  •  • 

13.02  2 

40,252  ; 

Prof,  on  Bunds  ,  , 

.  .^4 

382.688 

5r>.050 

Lxpcnacs  .  .  •  •  . 

.  100.06* 

00.514 

?76.h2  > 

.Mh.IJS 

D^pre»-i#iU*jn  .  .  • 

.  188.(68 

tb'*.2bt  1 

Interest  .  .  .  •  • 

73.(2> 

62.849 

liond  L-xpriise  •  •  • 

. 

O.J4  1  ! 

N.|  Ptotll  .... 

.  I0t>.404 

100,1  70 

Prev.  •  « 

2*9,938 

5  44.700 

*40.108 

Tax'**-  . 

.  70. *>4^ 

IO.300 

1  >jA'idf*nrIs  .  «  •  • 

.  h0.b;2 

1  rriiiilii;*c  •  •  •  s 

.  21.8(10 

21.8011  j 

P.  \  1..  ^urplijs.  , 

,  /4I.54» 

2  3  8.290  ' 

LnrnrrJ  per  ,Sli«rr: 
Be“fc«rc  Inc.  Taxe's 

.  $1.51 

1 

$1.24: 

After  In*.*.  Taxrs, 

.  l.O'i 

1  .00 

.  ....  .p.i.o'-w  a.iu.  \v  \  IIIULN.  i.r.-.sideiil  of  Donmi- 
Irauchise  amlap-  i„„  was 

to  cover  dividends  ,,  rtireelor  of  tin-  (  n.wn 

I  surplus  of  $.11.- j  ■i-j.iij.,  coiiipjiiiy  this  Veek.  is  also 
orwatd.  eitig'  an  j,r(,.sj,ipiit,  Canadian  Consnli. luted 
01  Me  >e<ii.  '  c*'  |.>it,  (  o..  Limited:  vice-presidciu  and 
l''^ll('"«- —  ”  direelor.  I'niletl  Stales  l{nl.lu  i- Coni- 

o  ow.''.  pany;  viee-pre.sidi-nl  and  dii.clor, 

I93S  I'M7  Woods  Manitfactiiriiig  Co..  I.iniitcd; 


Textile  Co..  Limited. 


SliigrisTT;  net'Frofir'avliUWr'frr  ,  i  a.t",  fifteen  daya  of 

dividends,  equal  to  $14.66  per  share  ern  Breweries  Ltd.  -mH ’i  I,  n  7.9  per  eeni..  .1 

on  thB  5%  nreferred  stork  against  f'^rai  year  ended  0<  i.  31.  .'"f-  •>;*L250  in  cash  and  $111,033  in-  ‘ 

$274,450.  equal  to  $16.14  per  share,  in  eerapared  ;  -  i 


SALES  EXPANSION 
GEN.  STEEL  WARES 


5.5  Per  Cent  From  .Same 
Month  La.sl  Year 

I  Sales  of  General  Steel  W.ires, 
I  Limned,  during  .laniiury  shu'.v.  d  an 
:  inrreare  of  5.S  per  cent.  o>'-;  like 
1:1.3s  period,  while  husiiic.-s  he'  lust 
I  fifteen  daya  of  Uiis  uioiilh  ua;s  up 
!  7.9  per  eeni..  .1.  c.  .Newinun,  pi  f-si- 


STEADY  EARNINGS 
ARE  REPORTED  BY  I 
IMPERIAL  TOBACCO 

Net  on  Ordinary  Slock  Prac-  ^ 
tically  Unchanged,  Equal  to  | 
63  ’  .1  Cents  a  Share  I 

POSllION  MAINTAINED  | 

.\ei  eainingt  of  Imperial  Tubaeeo  • 
'  o.  of  Canada.  Ltd.,  lor  the  .'car 
193.S  .-'bowed  praeii(-ally  110  eliaiige  | 
from  ihe  i.rei'diiig  year,  iiri  avail-! 
abb-  on  tin-  oi|i-.|audiiig  ordinar.'  I 
stork,  af'er  pa'ini-ii:  of  jiicferetier  1 
.L\ idciiil.-,  brine  equi'ahlit  to  631,i, 
cents  a  share  a.-^  eompanii  wilh 
lo.’i’i;  cents  in  1937.  .\ei  working 
I  capital  iio.-iuon  i--  al.-o  .-houu  ptac- 
'  lieally  miehaUf,ed. 
j  Net  jiroliio  fur  lasi  yrar  after  all 
!  charge;,  but  in  lore  pn-lei  red  divi¬ 
dend.',  Wore  about  sji'i.iuio  lower 
than  Lho.'c  for  1937.  at  $1, 

After  <|i(iuelioii  tu  pulcrted  and 
i  common  .in  i.tend.s.  luiehaiiged  I  rotu 
j  the  jirt-eediiK-  \.-ai.  siirplu.-i  tor  Ilir' 
year  under  review  amoiint.-d  lo 
$83,65:1.  I’rofii  and  ho.,  tigures  tor'| 
the  past  3  .viai.i  eonipair  a.i  lob  : 
lows;  ] 

l''l■^  I'M/ 


Vrt  Proli’s. 
Pref  Divids 


Ord.  Div'idcn'i-* 


Sijrplu  -  . 

Prrv  auri-lnt. 


SIB  HEEEERT  S.  HCI.T 
rrotldenl 

P.  G.  DONALDSON 
Vlce-Preaidsnt  and 
G^nara]  Mar.aj-r 

I40REIS  W.  WILSCll 
Vlc^-PresAar.I 


TRUST  SERVICES 

for  the  Individual, 
Estate,  Corporation 

Montreal  trust 

COMPANY  has  every 
facility  for  serving  you 
to  the  best  advantage,  in 
the  following  capacities: 

Trustee  •  Administrator 
Executor  •  -  -  Assignee 
Guardian  -  -  Liquidator 
Curator  -  -  Sequestrator 
Receiver 

Trustee  for  Bond  Issues 

Transfer  Agent  or  Re¬ 
gistrar  of  Stocks  of 
Companies 


■»  4 


i./fiU.'l  I  ’  I 


Irt  V.h  H  1 

I  in.il  Diviti.  a  ,  ,  .MJi*.48i 


,  ^  •  '1 J  nO  48  J  - 

.’85 


*"74  450  emiBl  to  *16  1.1  amounted  to  $35.3.53,  eorapared  ; ' c.Med  in  il.s  ow  n  bonds,  against  nir- ;  deni,  stated  ai  the  annual  im-i  ting 

19'’t’  Tho  reduction  In  bond  inter’cRt  I  "’'th  $6,639  in  the  previous  year.  : '‘‘^nt  li.nhilities  of  $84„503.  leaving  net  of  the  cotnpaiiv,  held  in  .Monire.il 
anFthc  increase  in  the  denrcciation  •  *’his  was  equal  to  l(V3e  a  share  on  working  capital  of  $144,601  which  re- ]  last  week.  li.  U.  Haldenhy  w:i  .  .-Ic  i-i 
hem  rXted  of  capital  stock  out-  presents  a  decline  of  $20,351  dutingje.l  a  d.rector  of  Hje  eomp.iny  ,0 

bond  refunding  that  was  effected  on  '■'’'"'-’■"'''I  "  3c  n  share  I  lUo  .'-'-ar.  surreedW  S.  Hodgens.  Uilu-r  di-i 

finfeher  1  to-js  and  the  ehmee  to  I  iu  prcvious  year.  1  Bxes  Dig  tHclor  rectors  were  re-elected.  I 


I.  inpl.  l)fn  1  uiiJ 

Cj^n  R«?s.  ,  •  . 

p.  ciiid  L  U-il  . 


<41.4/4  ‘).45j.>nt 


. ’.I'»7.0UU  I 


Montreal  Trust  Company 

511  PLACE  D’AFMES,  MONTREAL 

HAlifAX  TCEON-TO  V/INNIFEG  EL'MOfrrON  VANCOUVER 
ST.  lOKN'.S.  J.TlT'.  LONDON.  ENG.  NAStJW.  BAHAMAS 


Standing,  coinuareil  w  ith  3c  n  share  1 -'’'-ar. 


Ortober  1,  1938  ajtid  Ihe  change  tor^r  previous  year 


no  par  value  of  the  eommon  shares.  Current  assets  at  $219,061  and  eur- 1  (juoted  to  part  below  are  remark.s  Disriissin 
Profit  and  loss  figures  for  the  past liabilities  at  $203.65.5  show  net  of  the  president.  Ernest  .\.  Cousins,  year,  Mr.  ^ 


Disriissing  the  outlook  f'-r  ibis 


3  years  compare  as  follows;  — 


working  capital  at  $1,5,406.  A  year  made  in  presenting  the  report ;  — 


Op.  income  •  •  •  • 
InAent.  mcone.  ,  » 

1938 

* 

o/r.iba 

5,241 

1957 

$ 

1,021.740 

5,66* 

rol«l  income  •  « 

t.xec.  haI  •  •  •  • 

Directors.  •  •  •  • 

Lethal  fees  •  •  •  • 

Deprec.  •  •  •  •  # 

982.40* 

22.847 

3,540 

2,776 

b222.307 

260,000 

1.027.40* 

22.040 

*.6*0 

*.001 

230,947 

220,000 

Wt  Income 

Bond  tnt.  •  •  •  • 

Exchange  on  tnt-  » 
Gd  red.  exp  •  •  • 

470.933 
219.93  1 
1.85  1 

547.785 

2*1.269 

*.406 

36.660 

\cl  r.arn.  .  .  . 
Prrf.  Divids.  .  .  . 
Com.  divids.  •  ,  , 

249. t5l 
85,000 
el92.50.0 

274,450 

85,000 

210.000 

Surplus  •  •  «  • 

hPrev.  eurp.  •  «  • 

d28.*49 

522,964 

d20.550 

546.270 

P  &  L  bal  • 

4')4.61S 

525,720 

1  am.  on  prf*f..  •  • 

I  am.  on  com.  •  • 

$14.66 

fl.l7 

$16.14 

65-41 

pi-pviously  it  w-as  $30,028, 


moderately  optlmi,stie.  It  is  liiiiicnlt 


Operating  profit  in  last  year  was  to  take  ti  high  percentage 


•Taxes  and  licenses  still  continue  to  foresee  cxaitly  what  (li\.  l-.i 


llir'  nieiits  may  be  this  year,  he  p-’iiucd 


977.162  1.021.740  Ihigiicr  at  $513.3.58  against  $475,974  '  gro.ss  tlieai re  rereipis.  hnt  during  the  |  out  hut  the  cumpanVs  iiivTiio.i  ic., 
____  jin  previous  year.  The  net  profit  as  I  past  year  requests  have  been  made  to  I  were  low  and  its  financial  rnmii-m 

982.40*  t. 027.40*  ^hown  w'.'is  after  dedurtion  of  $337.- ;  the  Government  and  briefs  submit- jpa,)  pppu  strengthened.  GonM’b  r.ible 


P.  and  L  ti  ll  .  I  *41.474  '  . 78'). '>0 i  !  Higher  LamingS,  Break-Up  -•-'n.  31.  1939.  was  $9.S7  per  share. 

In  Ihe  l.alaiiiv  ;.heei  curnnl  as--  Value  for  Can.  Investors 
sei.-i  ;ire  .-htuw  n  abuul  .'V3ii0,i»ii"  hl-'li- ,  .  l'i*""iii-  ii-tai  ,'<ai.  i  in  re  .tic 

er  ai  .<■’0  6 1.5  7'i9  and  ciirrciii  ll  ihili  '•'”><'nio  ran.idi.iti  line-,  tor.s  r..r-  ion, .  nu-par-valiie  shares  out- 

ties  are  up  al.eiii  .«37iMiini  ai  .■^•'■'ii6  P'''-o"''>'i.  Ltd.,  alt  iiivcsfmeut  trui  t.  Mamlina. 

3911.  As  a  re.-iiii'n-i  w.,rkitm'cap  f'"’  ’'olanee  ih-ef  a;  at  .Ian.  ,.1.  193,i 

I'al  I.s  about  . .  low.-r  thai,  in  « '><1- I  -1  ni.  31 .  I'Gli,  sl.ows  net  shows  tiivcM ments  in  stocks  and 

the  previous  hah, m  e  ;;hcc,  ,si7.  im-m.-  ..f  HS.s.O.  or  IS  sc  tier  share  hond.s  at  a  hook  value,  ot  $L.,0Llbl.. 

Wm  \v  ri-iii  1  r  Imp  ilnid^iulD,  lompnml  Ir  \<  inriirjittMi  fh:n  tnr  valur  on  ha- 

«.t;' r.,,.  --o-  ’'■■■'"•■  '■■■-"  i---  -i--'-'  7, v:'„ 

hercwiilr  '''e  prcccilmu'  ,v(  ;ir.  ,-*  •  *  '-i  tlie  1-ook  value 

|,n„  |.ij^  The  liqiiidaiiiig.  or  "lireiik-iip''.  '  a- '  was  .$1,338. 307  ami  iiia-.’kc,  valii-- 

V  s  lur  of  Ihe  eonip,-m\'s  iteeK,  as  of  SSI':’,. 537. 


tivo  salaries,  legal  fees;  $1,600  fori  “In  tho  month  tif  No'ember,  1938, 


dend  W!i3  paid  during  the  year.  Af-  and  your  conipaiiy  received  verj- fav- . 
ter  minor  adjustments  surplus  stood  ourable  eomraents  from  the  public,  oi^n  said  declines  in  i*ales 
at  $30,474  at  Oct.  31,  1938  against .  This  theatre  seats  1,100  people,  is  I  nmounted  to  6.Hc  from  193) 

$6,479  at  Oet.  31,  1937.  |  air-conditioned  and  equipped  with  j  A  stockholder  suggested 

Western  Ureweries  Ltd.  operates  i  special  spring  and  rubber-rusliioned  ;  company’s  representativo,-- 

plants  in  Winnipeg,  Stiskaloou.  j  seals  and  the  most  modern  of  sound  special  efforts  to  con'inci 


reduced.  Although  there  appear.-  no 
definite  basis  for  this  belief,  com¬ 
pany’s  business  has  been  affected. 
W'ith  the  removal  of  un<'eriaii,ties, 
pickup  in  buying  might  he  ■  '.pccied. 

In  reply  lo  a  question.  Mr.  Nrw- 


Obituary 


» —  Dominto.i.  provincial  and  municipal  j  ^ your 

.4170.028.  Inromn  tix  proviBion  $52,278;  Hxtpu  m  wiAfnwnv  pails  were  ma 

b — ^Aftrr  -sundry  ndjustments :  .P.lJlr.iS  5>,r>l.ll,UA  .Mollkland.  Pti 

c — Thrre  qiiBrterB  <jt  6 ,  fourth  quur-  Tho  Siin  Life  Assurapcc  Co.  of  geilt,  Grutiadii 
irr  ui  5%  prr  annum;  .  Tanada  lost  a.  Valued  exeeiitive  and  '  and  in  additioi 

d— Deficiency;  lifo  iiistiraucc  in  t'anada  a.s  :i,  whole  |  J’apineati  and  ' 

r— Three  quarters  on  $100  par,  one  of  it.s  pi  oniineni  figures  in  Ihe  I  wi  ve  installed 

tnutih  quarle.  2Sc  on  new  no  par  £.h..re»-.  death  144  Montreal' during  fhc  past  !  _ _ _ 

I  — On  140.000  shares  no  par;  Week  of  .lamcs  \\'.  Simpsoit.  :  17F  i  n  /\1 

r,— -On  35,099  shares  $100  par  in  1937  SinipSOU.  who  at  Ihc  time  of  YH  Ak  l|| 

.irtd  ft  "'’*6  ill  *11®  •’^-'1'  vear,  w;is  »  "‘■i*  VJ 

Working  Capital  L’p  superintendent -at-large  for  the  .-61101  F/\fk  FFI 


equipment.  |  mental  bodies  that  trend  toward 

I  ‘’Voiir  company’s  properties  have !  higher  taxation  was  previ-ntiii.i-' com- ! 
:  het-n  maintained  in  .their  customary  I  pany-  from  employing  mor,-  work-: 
high  state  of  cffirlcnr-y  and  during  j  prs.  He  pointed  out  ihal  com-. 
Mhe  past  year  improvements  and  re-  pany’s  taxes  Imd  increa.'cd  b\  $liiti,-i 


Curr-n»  1 70  )  2i). 121.774 

t‘>ci.  i.m,) .  2.-iim.)hi  2,Iih!7ii4 

Worl.in,;  I  .)!■  .  .  1 7,;il4,Jii',  1  7. 788.0711 

(ml,'  chmisi-;,  Ilf  noil'  among  ihc- 
.'is.'f.i..  all-  III  llm  current  iteni.-'. 
ca.-ili  In  nr  down  at  .•'3, 1 1  1 .8)8  from; 
■$.5,  lOi;, I "7  ;  go\(  iiniciii  lioiid.s  up  tit 
•$  1,337', n.'.'l  Troll)  .8  I ,  I  i)3.x3  I  ;  rrcciv- I 
al)li':-  down  ai  1  Jn.’.ox  front  $338,-1 
707;  ;ind  in ven p )rii';.  nii  ai  .$13,731,-' 
577  l  i  'im  8  I II. ,53  1, 130.  ToUil  ji.-.-ml;; 

ar<-  at'.iiil  Sxnii.nnn  liirlmr  at.  $73.-  1 
353.11,11.  \nion  -  itn-  InihihUes  pay¬ 
able.,  .I’-i  n,i  ai  $1,866. ,517  from  81,-1 
i!i>3.333  and  ta.\  i'c.-)C-i-\ c  j.-,  up  at  .$1,-! 
(Ti.si;  ii-ont  .$:i7 1.3.81. 


Your  will.  Many  people  make  it  a  point  to  review 
the  provisions  of  their  will  each  year  about  this  time. 
Conditions  may  make  it  desirable  to  alter  your  will.  If  so, 
consult  U8  in  regard  to  the  necessary  changes.  There  is  no 
charge  for  this  service. 

€AWWJ^  TAVST 

Corporation  Limited 
MONTREAL  OTTAWA  TORONTO 


ii'ifi.-u  i\'  wiAfpwnv  pails  w-eio  made  to  the  fronts  ut  the  pop  since  193t). 

.P.AJll-.n  n.  Mill  .Monkland.  Papineau.  I’orona.  Re-  _  _ 

Tho  Sun  Life  Assurance  Co.  of  gent,  Granada  and  Rivoli  Theatres.-  _  , 

Canada  lost  a  valued  exeeiitive  and  i  and  in  addition  to  the  repairs  at  the  ;  Maritime  TruSt  Makes 
life  insurauec  in  t'anada  an  :i,  whole  j  j’apineau  and  Corona,  new  m.irtjuecs  i  C  II  Cl  r'  nlial 


Call  On  Capital  Stock 


'.fnqn’  f  P’*'"'  wecK  oi  .tames  >v.  .-,mipsoiJ.  !  vr  A  D  AP  nnAmrCP  '  Morllim.  B,.r«u  Th.  Vinancial  Tlm.a  . 

bharco  $100  pur  m  I9i7  y||.  Silllpson.  Avbo  al  IliC  Mmo  of  Yp  il|l  lip  K|k  |||,|f  H  VV  4  .u  i' 

'’36.  his  death  was  it,  his  61,s.  year,  was  vf  lIlUUALjl),  Saint  .I^ohii. -At  the  tenth  annual  , 

Working  Capital  L’p  superintendcui -at-large  for  the  .Sun  i  pAn  APEfmAT  nPIkliri'P  i 

The  balance  sheet  reveals  a  mark-  Life  with  which  iustitulion  he  had,  rllK  |fr|vr|\ll|  |n||\|  jPain.  hen.  How.-ird  P-  Uo1)iiim>ii. 

cd  improvement,  in  net  w'orking  cap-  been  conueeted  for  over  35  years,  j  •  ''■i  VlUAwHnu  AllVUt  pre.sidetii.  stated  ibai. ’  tbe  past  year 

ital  during  the  year  under  review,  Uccoming  as.sociated  with  the  com- 1  -  |  has  shown  llic  cit.d. unary  .sic.-oly^ 

net  current  assets  as  at  the  end  of  pany  in  its  head  office  in  1903,  his  Assets  Increased  by  Over  $11,-  growth  in  the  volume  ol  the  com- i 


The  balance  sheet  reveals  a  mark-  Life  wiili  which  iustitulion  he  had  , 
cd  improvement  in  net  working  cap-  been  conueeted  for  over  35  years,  j 
ital  during  the  year  under  review,  Uccoming  associated  with  the  com- 1 


YEAR  OF  PROGRESS 
FOR  GENERAL  TRUST 


1938  being  $472,627  on  a  current  ra-  ability  as  an  organizer  was  soon  rec- !  000  000  and  Estates  Increased  '  business,”  The  r*  itort  ot  Ihe; 

tio  of  2.38  to  J  against  $366,995  on  a  ognized  by  a  series  of  promotions  in  !  Nnavlv  <7  nnrt  nnn  hoard  of  direi  tors,  as  to  December 

ratio  of  2.04  to  1  at  the  end  of  1937.  the  agency  division.  He  beeamc  in- j  ^  iveariy  qt/.uw.uuu  hm  been  an 

Current  assets  increased  to  $815,397  specior  for  Canada  in  1909  and  five  I  ,  ,•  u.  im-rease  in  esititi-.s,  tni.-i.-  'ind  agt-n- 

from  $717,881,  and  included  cash  years  later  was  named  inspector  of  ®  accounts  during  Hu- >car  of  $59:i.- 

$3.36,220.  investments  $156,750,  net  re.  the  agency  bureau.  In  1916  lie  be-  annual  leporl  of  H'c  ,, u  rease  of  more 

ccivables  $250,192  and  inventories  came  superintendent  of  home  agen-  li’usi  of  Canada  lor  one-t'hird." 

$172,235.  Current  liabilities  were  re-  cics.  reveals  a  healthy  meas- ;  up,,,  on  to  -  i'  that  the 

duced  to  $342,770  from  $351,886  at  During  (his  lime  he  had  been  of  frogrt-.ss  achieved,  total  '‘•'i' |  ' '''  "X,  ^  i-omuanv  with 

the  end  of  1937.  and  included  pay-  e.stabli.shing  a  high  reputation  among  ""  ^Jl-^OO.OOO  and  ‘'s* :  ! 

ables  $164,784,  tax  provision  $73,330,  outside  iiisuraneo  organizatioii.s.  w  itlt  i f''"-’’'  ‘*"(1  agency  accounts  „,,,irpiv  in  n'nniinicii  iinivin-i 

dividends  payable  $56,250,  and  a,c-  ,iu,  result  that  in  1932  the  Assoeia-  ^'.OOO.dOO  higher  at  a  newi*-*!*'  ‘  ,  .™  .''  i  '  •  I 

(-rued  bond  interest  $48,406.  Net  tion  of  i.ifo  Agency  Officers  appoint- : '"8''  record  for  tbe  eompan.v.  j i  ,  h  h Ji.  t.-i.l  in-irket  ' 

working  capital  figures  for  the  past  cd  him  as  a  member  of  the  i-xecui ive  |  fiross  earnings  for  the  year  are  |  '0"'  ..'"Ifo  ,.o,  i  pv.-.-'ss  of  Hk- 
3  years  arc  compared  herewith:—  eommil.tee.  wliile  tho  Canadian  Life . *■"  -$200,700.  as  compared  ; '’""‘i’  "  <  •; 

1958  19*7  Agency  Officers  A.ssocialiou  named  |  "’'"i  $203,743  reported  for  1937,  and  ;  1  ocemh,-r  ..  .  .  ...  . 

*  5  [,j„,  chairman  at  their  1936  conven- i  ofter  all  charges  of  operation,,:  The  report  akso  stal'd.  \<'iii 

(  urrcni  ha'bs*  '  !  *42!770  5  51  886  tioii  and  later,  president.  |  taxes,  etc.,  the-  year’s  net  profit  of '  dir, -(-tors  teel  Unit  in  ':c'v  of  tiie 

- ! — _ L —  In  .May.  1937.  .Mr.  Simpson’s,  rcr  I. $81,061  showed  ti  modest  reduction  i  grow  th  of  the  btisim-.-'s  ;in(l  eani- 

\>t  work.  i-up.  .  472,627  365.995  eoi'd  of“35  ycai's  scrvicc  w  ith  the  i  from  1937’.s  $86,968.  A'fter  wilting  ings,  they  are  Justified  in -im  reasiiig 

("ijrr  rrti(o  "'zYs'to”!  '2~^4'to  I  1  marked  by  a  baminct i  off  $10,000  against-  the  investment  the  eompany’s  paid-up  capital  .stock 

’  "!  '  *  ’  ‘  .'  '  .  tendered  him  by  Hie  president  and !  accourii  and  itaying  the  regular  6  through  Ihe  railing  of  llu-  unpaid  5(1 

A  featuic  of  the  balance  sheet  ts  offjpp,...  company.  I-'urlher  j  per  rent,  dividend,  earned  surplus  per  cent,  portion  of  it,  tin  first call 

the  elimination  or  .$.)00.000  of  pre-  promodons  had  meanwliile  la  ken,  was  inerea.sed  from  $191,571  to  ofwhichwillhe$13.,50as:iarepay- 
mmm  on  redemption  (.)f  bond.s  am^  .superintendent  of  I  $196,636.  I  able  April  1.  19.39.  on  .shareholders 

nf'rnninuin\^'»re*^ra*nUHl';iccnnni”as  aSt'Diiio-'*  iotor,  as  ehaiiiuan  of  The  balance  sheet  show  s  total  as- '  of  register  Feliruary  15,  l''39.” 

a  resuR  of‘?ho  (dmnLe  u”  no  par  ‘ommiftee.  he  .sets  up  at  $84,031,419  from  $72,737.-'  'n,,,  financial  statemmi  show,-d 

value  of  the  common  sht  -es  so  that  **■*■''•  increase  lieing  largely  ac- 1  ti,at  tlte  gross  earning.^  f-T  the  year 

deferred  charges  arc  .shown’ at  only  satisfaction.  In  t9o9.  Mr.  himpson  counted  for  by  a  g.iin  in  estates  ac- j  and  expen- -  rd  inan- 

$7  496  being  reduced  from  count  to  $47,391.1  t.S  from  $40..593.- 1  ,a,e.,  and  oib-r  ,  barges 

yc-ar  earlier  when  Hie  bond  premium  "If.  i’«'"Pany  s  branch  :>3i.  Safe  riistody  account  .shows  >  $15,681. 

irni  nniniintert  to  *.150000  unH  in-  off't’es  10  I  lie  lofcign  field.  His  last  ail  iiirrease  of  nearly  $.5,e0li  000  at  _ 


profits,  the  annual  report  of  the 
General  Trusi  of  Canada  for  tlte 
year  1938  reveals  a  healthy  meas- 


the  executive  I  earnings  for  the  year  are  |  .!  I!!,  ,.c ,  ;  „f  tlie 

anadian  Life  at  $3oti.7uO.  as  compared ; '’"‘'‘i’  "  ''  •’,  I* 

iaiiou  named  $203,743  reported  for  1937,  and 


rrent  Hs»ets 
rrcnl  habs. 


value  of  the  common  sht:-es,  so  that 
deferred  charges  arc  .shown  at  only 
$7,496,  being  reduend  from  $161,497  a 
year  earlier  when  Hie  bond  premium 


item  amounted  to  $4,50.000  and  in-  an  iiirreas,^  oi  nearly  .s.s.e-u  ;ii 

crea.sed  to  $900,000  through  the  1938  apPotnl.ment--that  ,.f  super,,, tendent-  $r?2,t;ir, .351  while  giiarantrcd  ac('ouni  I  t-l  J  rMJ  lA  \ 

tefunding.  The  new  3%  serial  bonds  ‘“''■I'-Ke  is  down  $32.5,000  at  .$3,651  000.  The  Good  Old  Days 

due  19:59-13  at  $12.5.000,  Ihe  Of  recent  years.  .Mr.  Stmp.son  was  I  - - \ 

anr'he’Hf’bonds'd'ielS  ^5^1^57’  ancrin"f|s"  broadest'' Wnsrse'.'ng  '  Another  PoOjT  Year  for  -S..,.iM  Cocccpoodc... 

loOOOO  make  up  total  funded  debt  I  ‘’ommittce  e.stablished  ^  Monarch  Mortgage  Co.  Uegina.  Rummaging  tliroiigli  a 

ear’ricd’ at  $5,000,000  in  the  accounts. ! ‘o  "nderstancling  he- ;  -  !  stack  of  annual  repi.ris  la.-^t  wc-k. , 

Preferred  stock  remains  unchanged  i  (  anadiau  companies  and  iheir  Toronto  Bureau  The  Financial  Times  Alex.  Aik«  ns,  coniniissioiu  r  ol  ilic 

at  $1  700  000  but  the  new  common  I  forces.  i*'rom  VCl-l  to  'j'oronlo.  Monarch  .Morigage  and  ;  Kegina  Kourd  of 'J  radc.  rainc.  across  , 

•stoek’is  carried  at  $2,600,000  as  com-  held  a  position  on  the  board  of  |  i  nvestments  i.td.  had  a  profit  of  i  tlie  report  of  V'13.  w  liieli  reads  al-j 
liared  w'ith  $3,500,000  for  tbe  old,  this  |  direclor.s  of  the  Life  Insurance  Sales  j  $i  ]..5i4  in  19;i8  -befoi  e  providing  $13,-  I  mo.st  like  a  dime  novel.  j 

giving  effect  to  Ihc  $900,000  write- !  Bureau.  He  wa.s  also  (-on-jq^jj  f^,.  deiirceiatioii  of  jiroperties.  ■  'ihat  was  tli,-  year  when  ilie  work' 

dow'ii  already  referred  io,  j  nected  w-iili  the  Amenean  Life  [„  p,.„|-i|  hj.foi-e  depreciation '  of  the  botird  wti.s  a,  its  peak.  'I’lie  | 

.4fter  indicating  the  deduction  of  j  *>bd  "<’’ed  on  the  execu-j  ),y  $|,33l.  ’I'he  ieser\e  i-epuri  showed  that  tin-  building  per- 

depreeiatiou  re.scrve  of  $672,093,  {  I'Y®  ”  the  Ntti tonal  Association  of ,  for  depreciation  is  .staled  to  he  in-  hui.s  for  iiu-  follow  ing  year  were 
total  fixed  a.ssets  are  shown  in  the  j  Lnderw  ritei  s.  'adequate.  During-  the  year  a  large  estimated  tit  lielwe(-ii  13  iind  15  niil-t 


due  1939-13  at  $125,000,  Ihe  3i/4'}c 
serial  bonds,  due  1944-48  at  $425,000, 


and  the  46.  bonds  due  in  1957  at  .$4,- i  hroade.si  sense,  sxrvtng 

150,000.  make  up  total  funded  debt  1° "  i^e  joint  rommittce  e.stablished 
carried  at  $5,000,000  in  the  accounts. ! »«  "Dderstanclmg  be- 

Brefcrred  stock  remains  unchanged  i  (  anadiau  e(,mpan,es  and  ihetr 

at  $1,700,000.  but  the  new  common  I  “Keney  forces,  l-rom  lo  036 


Another  Poor  Year  for 

Monarch  Mortgage  Co. 


balance  sheet  at  $7,530,431  as  con¬ 
trasted  with  a  net  figure  of  $7,688,167 
at  the  end  of  1937.  Franchises, 


DKCE.MHEK  TRADE  HALA-M  E 

Ottawa. — (’an.iia’s  halame  of  trade 


rights  and  contracts  continue  at  the  I  'ii  Decrmbr.-r.  ions  wa.s  favourable  to 


Uemy  Tax  Burden 
Frederick  F.  Bronson,  president  in 
submitting  tlie  report,  says  in  part: 


$3o,360,9CU  111  December,  1937. 


mestic  cookrng  and  wate.r  heating  in 


!  number  t,f  fir.st  mortgages  were  re-  Uon  dollar.s  and  would  havi-  been 
j  newed  and  tlie  position  of  tho  com-  iiiei),,;'  o.xcept  ilierc  w;is  ;i  idioriago 
-  pany  thus  being  clarified  it  w-as  con-  of  );ii)or  and  building  iiiaicrlal.  .\ 

I  .sidered  udvisahie  to  iindenakc  cer- ,  few  of  the  big  building;''  t,"da.'-  tliat 
lam  major  repairs  and  improve-  were  cri-c:od  that  \eai-  v.  ere  tlie: 
,  iiK-nts.  till  of  wbicli  were  charged  Canada.  Life  building.  5rci'aniim-H:l' 

I  against  the  currcni.  >c:ii  ’;'  opera-  building,  and  tbe  old  I'niou  liepo, 
tiou;-.  I  The  G:and  Triitik  ra'.-ifi-'  H  iilwa> 


/  /.i 


“Taxes  in  1938  amounted  'o  j  Ottawa,  was  adversely  affecting  the 
$222,306.  or  337©  of  the  combined  revenues  of  the  gas  comimny.  Fn- 
profit  from  oiierations  bc'’ore  eharg- 1  fortunately  this  trend  is  continuing. 


.Assets  of  the  company  total  .?6u7,- 
186.  of  which  .$3'j6,6iiS  i.s  in  mort- 
I  gages  rceeivahle  while  $609,768  is 


tliat  'ear  completed  pbiii-  for  tlu 
ercetion  of  Hotel  Qu’Appdle.  in  H'  - 
gin;.,  ai  a  cost  of  $1.00". OO".  The  j 


ing  taxes.  With  regard  to  the  con- 1  in  order  to  .sell  its  output  the  gas  !  *^'‘1'  depieciated  vtiluc  of  real  estate  hotel,  however,  was  never  built, 
lingeui  liability  noted  on  last  year’s  company  is  being  forced  to  I-Jtn  more  '""1  buildings  held  subject  to  mort-  •i-i,,.  population  of  1913  was  45.- 


balance  sheet  for  municipal  income  i  mid  more  to  the  lower  priced  Indus 


ns- I  gage.s  toitilling  $111. ''i3.  •  ash  on  |  (ifm  poosted  by  ;in  tnflu.\  of  la.iiiioj 
ing  :  hand  is  shown  at  .$8,153.  'I  h(-  com- ,  iaimigranis,  W.  I’,  Wells  v.tis  firesi- ' 


taken  by  the  city  of  Ottawa  was  dis-  field.  To  adapt  the  iilani  to  these  Pan.'’  •>"«  current  liubiliiie.s  of  SFT-  deni  '.  ilie  hoard  tlicii  and  ihe 
inissed.”  changes  conditions,  your  Dirertors, ,  ^79,  '*'n*  mortgages  tiayahle  of  $45.-  locmiu-rship  stood  at  .MiO.  a  little 

■’Kxpendilure  on  additions  and  re- 1  after  obtaining  independent  expert  145  of  which  $16,335  of  principal  is  iiiuiu'r  than  the  preseiiT  litiy’s  total, 
lilaremenis  made  this  year  amounted  I  advice,  arc  replaeing  a  part  of  the  past  dite.  There  is  outstanding  R,->('  ipt.s  of  ihi-  board  wi  re  $3u,u0ii 
to  $102,263."  gas  manufacturing  equipment.  In  -$163,108  of  S'r  pr(-ferr(-d  sio -i;  of  and  tlte  lepori  sliowed  'lull  .$S,6iiii 

"Your  late  president,  .Mr.  Ahearu,  view-  of  this  trend  of  earnings,  your  ;  $10  par  value  on  whit-h  dividond.s  was  .spent  on  iidvertising  Uegin;i 

r  epeatedly  drew  the  attention  of  the  Directors  may  find  it  necessary  to  are  paid  to  September  30,  1932,  and  i  that  year  was  i  lassed  as  ihe  milling 

shartbolders  at  former  annual  meet-  give  consideration  to  th-  book  (ap-  100,000  shares  of  common  stock  val-  centre  of  the  West  and  the  largest 

in«a  to  the  fact  that  competition  praised)  valuation  of  the  gaa  com-  ued  at  1100,000.  There  Is  an  aocu-  distributlug  point  for  -it.  iculiurul , 

from  the  W -elactirlc  ratee  for-do-  pany*#  slant.’'  ImuIaLML  daeiaU.  a*  tfiSJAa.  liaolamcuU  m  the  aorld.  i 


And  Jim  bay  si  ^^Otlly  65 

•  Peofilr.  "Ikj  use  Long  Distance  serxice  are  always 
etirprisr,!  ho'v  little  it  really  costs.  Ranking  with  smaller 
Iniilget  items  like  movies,  cigarettes,  launJry  and  shoe 
repairs.  Long  Distance  telephone  calls  don’t  touch  your 
pockethook  seriously — but  du  always  touch  your  heart. 

.  .  .  It  costs  so  little*  to  give 
pleasure  by  LONG  DISTANCE 

*.} Ini' t  mil  linn  oiilv  <>~ir  mill  it  H aii'lli'il  linin'  tliiin  2W  iiiilcn.  Hv 
Ilyin fi  Inn'  .'Aiglif  linirs  (i/)f>/v(;ig.  iia  n  cll,  alt  day  Sunday — and  placing 
‘■.linofic’’  calif  you  can  talk  a  long,  long  tioy — Jor  juft  n  eery  little. 


C.P.R.  CUTS  RATE 
FOR  ELEVATOR  AT 
WEST  SAINT  JOHN 

Follows  Transfer  of  Control  of 
Plant  of  National  Harbor 
Board 

SHOULD  HELP  TRAFFIC 


nWAWCIAL  TTOi,  MONTTMIAL,  FEBRUARY  24,  1939 

T  r  r  -  ,  ,  — -  H  attractive 

lo  Conserve  Canadaj^J^orest  tstate  CONVERSION  TERMS 

NEW  POWER  NOTES 


WHERE’S  JOE  ? 


Jrtbn.  -  Ucrluctinn  in  rlovs  iuo\  idoF.  K\cn  in  ihis  a;;o  (»f 
toi'  charccs  on  '\hcai  at  t)iis  pori  and  and  ront  roio  larjio  anioiints  of  wood 
M.lhr;,v  ,s  rvpr.  ir.l  lo  l.axr  i.n  nn  ' '-'MUor  of  Im.'I 


ny  IIO>.  T.  t.  <  MKRAH 

•  MinUt*r  of  Mine*  and  Rceourcee 

il\oi  onc-third  of  thr  Iniid  tiioa  diisiiy  is  ticsimiinc  in  rralizc  lhai  ii  j  Krfnir.si  inilusii  v,  wiih  oiir  young 
uiihin  llic  nine  pro\iiurs  of  (  aiiada  may  hr  rhcapoi'  in  obiain  w  nod  fi'oni  forrsl  s  nrrdins  aimniion  lo  hasirn  | 
ran  hr  used  for  prodiu  iiiK  oiil'  nnr  maiiacrd  fnrrsisoii  lands  nrai'  ihr  [  pi'odiirl  ion  and  iniprovr  prndiicls.  I 

kind  id'  <10(1  trees.  \\ C  have  in  niills  laihrr  ilian  in  pa.\  Ihr  i rans-  :  'v il h  nnr  ymiHi  rniploymcnl  niics- 

iuL'k  U'  •'Jiir  forests  then  Uir  a  lai  gr  imriaiion  cnsis  him  rssary  in  hring  j  linn,  w  r  nia.<  well  iiirn  in  forrsl 

[i.'ill  <if  nur  naiional  li\r!ihnnd.  I'rw  iiirir  siipplir.s  from  irnmlr  scciion.s  work  a.s  a  rn-oprrai i' r  rndeavor  ol 

prnpir  rrali/.r  in  whai  e.xirni  nr  air  Cana.la  nvrr  mil-  far-rparliini:  signifi.'anrr  Kxprri- 

drpriulcm  nn  wurd  for  ihr  lariliiirs  i^nd-s  ■  'Hf-n's  earrird  mil  in  IP:;?:  on  forrsl 

and  .■.duforis  ..Ui  mode,  n  .  ivili/aiinn  experimcni  ..lalions  show  ihal 

prnmdrs.  ht  rn  in  I  his  agr  nf  inrials  ,.p^  |  ,  ,ral  mom  of  gron  ing  forest  <rops  is 


Will  Be  Convertible  Into  Stock 
on  1  *  2  Shares  for  $50  Par 
Basis 

AUTHORITY  SOUGHT  i 


.\n  inirrc.'^i  mg  feaiiirr  of  ihr  prip- 
pn.-cd  terms  of  ihr  new  nnip  irrli- 
fidiic.i  ni  .Moniieal  Id.glii,  Ileal  i^- 


pnriani  hraring  on  the  rrsioiaiion 


are  ni-ressa  r>  .  .\s  a  mailer  of  fa<i 

«<mm1  eniers  min  ihr  < oust :  u<  l  i<iii  (d' 
ninsi  nf  the  ihings  we  need  and  iis<’ 


In  ih*sr  pons  of  a  large  porii<m  of  in  <dn  dail.v  life,  linprnx eineni s  in 
gram  ahipmeniv  and  nla<  e  hnih  ports  pulping  |d  oresses  and  de\  elopineni s 
on  an  eriiialiiy  wiili  ihe  MlaniK  ,  rtunnieif  la  I  (hcniislry  ha\e  lr<l  in 


has  hrrn  going  this  sras<iii  a.s  a  re  lies.  exi)lnai 
suit  of  ihr  aholiiiiin  of  ih<'  H  <rnls  alfaihol.  fodd 
pr"  hij- hr|  prrfeirner  on  I'anadiaii  human  food. 


wav  fompanv  w.uild  takr  over  .oin- 

Ple'lp  oprraiing  .■nniml  of  the  .Va-  f'”'  favourabl.v  known  m  the  mar- 
rional  Haibm  ftoani  s  gram  rieva-  ^eis  of  all  nations.  Onr  forest  in- 
tor  a,  West  Saint  .lohn.  Tim  annmin  s«PPort  many  thriving  rom- 

rnment,  from  ll.m  <  •  l>.  Ilow  r.  Atm  "’un,"'*'''-  our  rail wa. vs  w  ,i  1, 

isier  or  Tran.spori.  Ottawa,  said  •  An  miporiani  part  of  ihr.i,  freight 
agreemrni  has  b.mn  rrarhrd  heiween  «>"<»  fhrough  dirrn  and  in 

the  lanadian  rani,.  Railway  r,,.m-  o,„  g.vvnn 

paPV  and  the  Naiional  llarhor.s  '/]  "’7'  'nrrrasmg  demands 
Board,  rffmivr  IVh  Ik.  i.MsIng  Ihr  «n.|l  oihr,  .srr,  irrs. 


W  est  Saint  .lohn.  as  a  rrsuli  of  »hi<  h 
the  roirpany  will  ha\r  full  irspon 
.'-ihilifv  for  onfiHiions  and  runirol  <>f  j 
rlrt  amr  rhargrs.  "  I 

npihielioii  in  Rales 


lod  m  a  .shorirr  iimr.  basis  of  M2  shaies  of  siotk  for  each 

These  mailers  are  rereiving  the  .^.jO  par  \aliic  ul  nnl<?s. 

I  nest  afieniion  <if  the  Dominion  The  il  per  eeni  dehcnnires.  wnleh 


people  reali/.e  in  whai  exieni  we  are  Canada  over  mil-  far-reaehing  signifiennee  Kxperi- 

Mirifim*  Ftiirfa.i  Th*  Fimncial  Tim*.  ’i nu*^ rnimor'i s  .i^r' UKtderi^^.d V i'hza'iVm^  ld  <"l d'  l  I \ p  foresi  lands  |0ienis  earried  on,  in  l.i.jS  on  .\|,  inlerc.-^i  mg  fealiire  of  ihe  pr<S- 

„  A  .  „  .1..-=  '‘"f'  '  "U'  "lodein  .  IV  l,/.,tion  ,,^3,  ,,3,  experimcni  siaiions  show  iliai  nn.-ediermsofihenew  noieerrli- 

.-am,  .lohn,  -  Reduction  in  eleva  provides,  hv  en  in  ,  his  age  of  metals  ,ea,  mem  of  grow  ing  fores,  erops  is  n<V,c  s  T\l,,n,  real  Ugh" 

loi  charges  on  wheat  a,  Ihis  port  and  h.dh.  Cor  the  gr.aier  pari,  ihe.se'no,  rosily.  Indeed  afler  deducing  ,.o„  rr  (  onsolidaied.  auihoriiy  lor  is- 

Mahfax  IS  expecnl  10  have  an  iin  rniers  mi,,  the  ,  ,.nsi  ■  11,1  i,,ii  .if  foies,.,  lie  in  ihe  ninie  an  e.s  ihe  rp|iirn.s  from  Ihe  sale  of  main-  whuh  has  hern  asked  of 

poriani  bearing  tin  the  resioiaiion  ,,|  ,1,,,  iiiji,..;;  need  and  use  '‘i'''*'  area.s.  With  proper  manage-  lal  |•«iTlov•pd.  the  net  expendii  ill  e  j  j,p  Quebec  lileei  1  ieii  .v  Board  and 

10  ihfse  pons  of  a  large  portion  of  m  „u,  dailv  liU?'  Impn.v nneni s  in  ■‘''Pended  up,.n  10  nia.r.  with  proper  planning,  provide  |.,p  ,-ofun,ling 

gram  ahipmenis  and  nia,  e  I, oil,  ports  P-Hping  pimees.ses  and  developmenis  .ndu.sii  ies.  B.v  »  ‘-f  "’P  «  r,mpan.V.s  :i  per  een,  eonven- 

on  an  eriiialiiv  vv  „  h  ihe  Mlaniic  ennmiernal  ehcmislry  have  le.l  10  a  ppl  uat  ,0,1  of  .snenlific  irea,-,!’  'P'.'  '-..vi.  Added  ,0  this  vt  ,^,1^  uchnilinos,  is  llic  lael  Ihal  ihc 

pons  m  the  i  nued  .■kiales  through  1  he  use  of  vvm,«,i  f,,,-  sueh  div erse  pr,.  '"P"'-  pnid ii.i ion  .an  he  inneaseri.  '^n  have  fuiiire  '"1"  pp"'  issue  w  ill  he  convert ible  into 

which  ihP  bulk  of  l  anadian  gram 'duels  as  paper,  arlifieial  .silk,  plus-  "  '’p  'a'led  1,.  nieei  changing  P'Pased  siipplv  of  beliri  .,iale.  oli.-apjmi  sioek  of  the  company  on  a 

has  hern  going  this  srasoii  as  a  i,-  ms.  explosives,  laeuuns.  d.v  esinffs.  P'onomir  needs  Vnimg  fore.sis  will  'h  «  shorier  lime.  basis  of  lU  shai  e.s  of  slock  for  each 

suit  of  the  aholinon  of  ihe  ti  eenis  a leohol.  fodder  for  a nmia Is.  and  ev ni  aH  'I'p  "'pp  •’p  taking  advnniage  or!  These  mailers  are  rereiving  ihe  par  value  ul  nol<?s. 

pc"  hij- hr|  prefeienee  on  Canadian  human  food.  Hip  pioduetive  power  of  the  soil,  j  eai  nesi  aneniion  of  the  Dominion  ;;  pp|.  ,.p|,|  d.’hcni  iires.  wnleh 

wheat  through  1  anadian  ports.  S,,  \A  e  in  1  anada  are  foriiinaie  m  p,s.«-  putting  on  vv  0,1,1.  huilrliiig  up  fuiure^  Government  a,  ihe  fiic-scni  Mine,  j  1  ui-p  .lul.v  Isi  nr.xt.  anti  which 

far,  this  sfnson.  Halifax  has  had  sessmg  a  vast  forrsl  esiaie.  which  .supplies  1  anada  has  nerd  for  hii.si- j  They  were  disciif.sed  at  a  iouih|j|  j.,  proposed  10  refund  wilh  the 

niar.firalD  no  gram  shipmenis  and  with  pr,.pci  care  and  manacemeni  nrss  manageinrnl  of  her  fore.sis.  training  conferenre  of  Dominion  ;  „p„  n,„p  eerl  ifieales  were  eoiiverD 

ihose  ibrough  Saint  .lohn  have  bi-ci  will  noi  ,.nl.v  alwny.s  suffice  for  out  Thai  need  will  inrrea.se  as  Ihe  years  and  provincial  reprc.seniativcs  rr-|,h|r  into  eapiial  sioek  on  ihe  hasis 

hut  .1  small  pan  of  the  imal  of  la.«i  '  ow  n  needs,  hiii  will  enable  us  10  go  h.v .  The  degree  ,0  w'hieh  ii  is  renll.v  held  in  Oiiawa.  ,,f  one  share  of  sioek  for  each  $.if, 

season  ,0  dale  romrihuie  to  world  progrc.ss.  mei  will  rieiermine  the  future  of  our  jjo  much  for  whai  the  govern-  par  value  of  dcbeniuros.  This  mean- 

The  change  ,anie  ahoiii  when  ii  l'■"^ay  our  forrsl  mdiisirirs  pro-i  forest  indiisiries.  and  will  have  a  di-  menis  have  done  and  can  do.  Dial,  tm  a  rising  slock  market,  a 

was  announced  Ihal  cffeciive  on  Feb-  '  "I*’  '«'  ge  pan  of  our  national  in- ,  lec  hearing  on  the  mainienanre  of  rhere  remains  the  general  iniercsU  price  of  $:!.1  a  share  for  ••I-ovvpi  " 

riiary  Ik.  ihr  t  anadian  farifit  Rail  ;  .  "  **  naiional  prosperity.  your  interesi  — and  your  responai-  stork  migni  makr  ennversion  of  the 

way  Company  wmultl  lakr  over  coin-  lumber  is  well  prnc-riral  people  we  know  ihal  hilily.  1  have  pointed  ou,  t be  great  ^  notes  aiiraetive  on  a  I  t/S  shares  for 

pleie  operaiing  roniroi  of  The  \a-  «w>ijiP  y  nown  in  i  o  *  j  ,  rri;iin  obptfl<’!rt!  stnnd  in  thr  ua\.  nrtvanvppe  of  our  foiPFi  rosourcew.  ■  $."»0  bnyis. 

rional  Haihni  Board  s  gram  eleva-  thri  U'lcstion  of  costs.  Work  their  1  enew abil ii,' .  I  musi  stress  j  .Noiice  given  hv  Moulreal  Power 

lor  ai  West  iyajni.  .lohn.  I'he  aiinoim  jnj.j.  '  rariv^avs  ^vvi7h  •'‘fnnds  ,0  pul  again  iheti  gieai  weakness  'heir  ,),js  week  of  the  filing  of  ilie  appli- 

enmeot,  from  Mon  •'  D.  Ilowc.  Aim  imponani  pan  of  ihe.it  frei-'hi  ' growing  shape.  Monry  viilnerabilit  v ,  Forests,  unlike  miner- j f,,,-  .-nuhoriiy  lo  issue  the 

ipier  of  Tran.spori.  Oiiaw  a.  said  "An  .  ^  through  dirrn  and  In  'T'eni  now  for  rriiirns  ihal  als.  ran  he  destroyrd.  I'hey  havcjrioirs  siaies  Dial  Dir  refiiniling  will 

agreement  has  hrrn  rrarhrd  heiwten  ’,g assist  out  govern  fuiurc  t  ar-  many  rnemies.  Insects  attack  lhem:|hr  ihrongh  a  nrw  issue  ,if  irn-yrar 

the  lanadian  Panin  Railwa.v  1  om-  ,,i 'men  inrrrnsing  demand.'  rhatges  mount  up.  If  money  fungus  diseases  roi  them;  winds  up- '  ren  ifirales.  tonveriible  hy  ihe  hnl- 

pan.V  and  ihe  N.iiional  Daih,iis  social  and  other  serv  lees  he  spent  on  young  stands  it  root  them:  man  chops  them  down.  'r(rr  at  an.v  lime  vvilhin  five  .vrais 

Bivard.  efferitve  1  eh  Ik.  revising  Die  employtneni  our  ""-D"  vviscl.v.  Knowledge  of  I  Bill  ihcir  greaiesi  enem.'  is  fire,  (mo  ,iii,iiii,ip  shares  tif  the  eompaip 

preseni  operatinj;  aiiangenicoi  "in  a  special  seivjee  method.',  of  Die  relaiion  he- ;  ( 'iiUing.  in.'rti'.  disease,  wind;  all|on  the  iia.«i.-i  of  one  and  one  half 

respect  ii’i  the  gram  eevaicyi.s  ai  vvorih.v  of  noir.  In  re,  lain  '"'nen  the  amoimi  of  work  done  ami  |  these  mean  a  <  rop  lost.  Periodic  shares  for  ea,  h  |.iii  principal 

cat  v-iiP,  .^o  I  districts  the  (iroduns  of  manv  farms  increased  wood  produeiion  that  files  mean  an  asset  gone  for  all  mount. 

^'hlI,'iv"^ror"o\erlllo^s'an,^"e..nmd",')f  i  Af*  sufftejen,  lo  suppori  Ihe  ean  hr  .secured,  m, is,  he  made  avail- .  tune.  Authorization  is  bring  sou,ghi  hy 

rhar-es  "  I  farmers  and  their  families.  W  inter  able.  V<-iijng  forests  lo  be  improved  -V  -V-  ij,p  rompany  lo  is.'iie  ivvo  series  of 

^  ■  work  in  ihe  woods  provides  assis-  must  also  hp  adequaiely  proieeied  I  Fires  siaried  ihrough  naiiiraJ  cpp  proposed  note  ecrtificaips :  one 

neihiclioii  in  Rales  I  tance  in  the  form  of  cash  leiurns  from  fires.  There  is  lilile  use  in  causes  have  done  and  will  continue  j  f,,,  ;,n  amount,  of  |  l.i.f, 00,0(10.  hcai- 

The  p  Pv  also  opciaies  us  owpi^'”'  "hole  <  ommunitie.s  can  spending  mone.v  if  ihc  whole  value  to  do  material  damage.  Bui  man  '00  j„j.  jnicrcsi  ai  Die  r.iie  of  Diiee  per 

elevaioi  ai  U'e's,  .saini  lohn  The  I maintained  in  a  happy  and  pros- '  ma.v  he  swept  a  way  in  one  fire.  Such,  starts  the  fires  Dial  de.stroy  '  he  very  ;  p,  .  pp^j  amount  of  .li.-i.. 

rompanv  has  aniiounce<l  ihai  1  he  ,  ^f>aciH''>n  h.v  ihp  .ioining  10-  proie.  tinn  needs  mote  ih.yii  money. !  .soil  Dial  gives  us  our  forests.  In  poo.oon.  hearing  imciest  at  Die  rate 

plp,.g,Pi:  rhaiges  on  wheal  ,ai  ibis  KP'hei'  of  faun  work  in  the  summer  1,  needs  a  broad  and  sustained  plan  a  few  shori  weeks  spring  will  bp  |  pf  ^,0  ,ind  Diicc  ciuarlcis  per  reni. 

^|^rt  V-Ilt  he  immrdi.aiplv  red  need  ,  'ha  winter.  of  eriiieaiing  Die  people  who  travel  1  with  us  again  Spring  wiih  its  np-ji,  undcisiood  that  the  latter  sei- 

frem  a  f  eni  m  one  half  rent  per  *  *  *  ihp  fnresis.  poriunily  for  the  en.loymcnt  of  na- I  ic.s  will  he  taken  up  by  large  insU- 

hiishcl  ihe  same  rale  a.'  applies  in  "  source  of  tf  ^  'lure  in  her  loveliesi  of  moods.  ;  1  utional  holders  while  the  remain- 

Fnited  Stares  .Mlnntie  pons.  Ii  isj''""'  maierials  that  our  forests  serve  ihese  ohsia,les  up  serious  SP'''fDt  wiDi  'hrcai  of  destine- 1  jng  -fl.iiftii.eOO  ouisianding  of  Die 


I  have  pointed  out  t be  great  ^  noie.s  aiiraetive  on  a  I  t/<s  .shares  for 


—  GONE  FOR  A 


Id  Stock  ALE 


r-srt  wilt  hp  ‘immrd,.a,elv'  reduePd  ""’'h  'he  wmrp, 

frtni  T#ni  nnf  cFni  per  ¥  V  ¥ 

hiishcl  Ihe  'ame  rate  a.'  applies  m  "'i'>  "f  "  '‘O'^'ce  of 


Fnited  Stares  .Mlnntie  pons.  Ii  is!''*'"  niaienals  that  our  forests  serve 


also  annoiinted  fmm  Ottawa  that  ■ '"*'^*'^'''1'  r'e''->ptc.  1  oday  ihe  influx  |p^  ^  ,.app,ii  ho  pvpp,.|pa siir-  fhiesis  because  of  oiir  |  present  debentiDP  total  of  $t’l.kftk.- 

Halifax  vvi:  he  pla.ed  in  live  mount  'them  unaideri/we  as  n '  na- 1 'ndiffe'Tnee.  pcr-|:inn  will  he  provided  for  ..111  .if  Dip 

position  as  regards  Saint  .lohn  m  h^'  "  nd  1.  r.  the  rote.  ^  reali/e  thr  im  non  an  coo  nf  for-  haps  I  should  say  out  criminal  ne- 1  compan.v 's  funds. 


shpping  in'ere.s's  and  waierfroni 
workers'  organu.al  ions  asking  Dial 
the  rale  he  rediieed  10  one  half  a 
cent  pci  bushel.  ’I'his  led  m  ,on- 


The  aimuini  of  money  .spent  in  '  an-  :  '  " 

ada  each  .sear  by  lourisis  leaves  a 
sum  almo.si  equalling  ihe  total  ^ 
wealth  produeiion  of  our  foresi  in- '  frin 


post,, on  a'  legams  -oam,  .,01,.,  ‘"U.,  "  "  snen,  in  ,  -.n  'he  inipovianeoe  of  for-,"f"-''  '  "*'•'  ''iniinai  ne-  company  s  lunns. 

^h'f  maDf-  tTX  rToutim"  leaves  h-'-h-te-s  in  nur  national  op,v„. ;  Sl'Ri^nee.  .  Ovo,  S.S  per  cent,  of  all  - 

The  ii  emctidou.s  deelinv  iti  gra,Lj  ,„„^  equalling  ihe  lotal^niy.  Thev  "ne  ..f  , he  ;  «'•<>  man-  .  - 

shipments  ihmugh  .Bam,  .lohn  'h'*  produeiion  of  our  fores,  in- !  P''i"c,pal  faeioi  s  in  our  favorable  ■  'herefore  preveniable.  ^aiUC  Ol  I  rcaiy 

tear  has  led  in  reprei^niaiions  ,0  the  , he  south  "■''he  lialanee.  From  this  standpoint  '  •  "  iTKisla"""  no  expenditure  of  PcaCC  Factor 

Gov-ernraeni  hy  Ihe  B, laid  of  I, ade  I, ^  ^  r„,.  mone.v.  no  governnneni.  ean  .saveour  «•  j-  u  THE  ALE  OF  OOOD 

shpping  in'ere.sis  and  waierfroni  standing  of  iis  prohlems.  1,  sire.sses  f"''  Ojily  we.  the  (leo-  Raised  111  HoUSf  ‘  ^ 

workers-  organo.al  i.ovs  asking  Dial  ,  he  eoun, rv  side  and  "s  need  for  seeurii.v  of  leoure.  fo,  ,  '  anada,  ran  tio  ihi.'.  Ours  is  . .  I— - - - - - 

the  raie  he  reduced  10  one  half  a  borders  of  ou,  lakes  and  long-iern,  erediis.  for  knowledge  of"'"  individual  lespi^osibilily.  Only  ,,  on, inued  Don,  P-.-r  li  e,r  — -  ■  '  '  — ' 

f'^nt  u?'  sii<*ams.  'I'he'  shrlipr  out-  and  ptDprr  foiociiy  praciii-r.  for  ro-  d^tirir  whpiher  wo  shall  srp  i  mj  Ox*/*  aL 

sidorable  .orresp.ind..me.y  vviih  the  keep  our  rivers  clear  and  spa  rk  ling  sea , el.  to  ,m  prov  e  „  s  „r..d„e,  s  a  nd  **"  glory  of ,  P'"''  "Ka, ns,  ,  hr  people  , if  ,  he  I  oiled  fO  O  aflSrV  f/ie  W  CSt 

resiill  lhai  Ihe  ledueiion  li.i.s  n<iw  varieiies  of  fish.  rhus  10  cedii.e  ma iiufari iirini  ensis  ;  spnngl ime.  01 .  because  of  our  ca re-  naiiated  to  Die  Kou.se  Die,  s'  wmrw  .  n 


Value  of  Treaty 

As  Peace  Factor 

Raised  in  House 

"'ontinued  from  Page  I)  j 


THE  ALE  OF  OOOD  TASTE 


result  lhai  Ihe  redueiion  ha.s  now 
been  m.lde,  .\s  recard.s  ftaini  .lohn 
ih*  P.  R  mav  now  ari.iiisi  charges 
a.i  Its  own  di.sereiion  wiih  refeienee 
i<i  Ihr  .National  Haihor  Board  bui. 
suh.ieei  10  the  ruling  by  the  Board  of 
Grain  T  ommissioners. 


from  the  standpoint  of  the  lourisi 
indu.'iry  oui  forests  are  an  immense 
assei . 

Our  forests  also  have  oDier  uses 
The.v  proieei  the  waiersheds  of  otir 
greai  rivers.  I'hev  reduce  flooding 


Dow  best  can  the  peo|)le  of  I'an- 
a,la  Ihrough  their  gov ern ineni s  nieel 
Die  legliiniatp  needs  ,if  our  fote.'l 


Irssness,  maned  hv  the  smoke-pall  aroused  in 

of  a  nation  s  assei.s  burning.  ' 'anada  .against  the  rceiproeity  agree- 

„„  .  mcni  of  IfDI.  He  further  stated  ihai 

fi.  ,  .  '''7"’^  /’*  the  HawDey  Smooi  tariff  enacted  ai 


On  A  Wheat  Bonus  Policy 


f  "ontinued  from  page  II 


the  Alaniioba  Wheal  Pool  tlc'alorr-. 


h.ieei  10  the  ruling  by  the  Board  of  -ru".'' r'nn*,-  Many  of  the  diffieiiliies  ^''e  P"iteelion  lhai  will  ren  I  ly  sa  fe-  Washington  in  |0:j,i  praeiienlly  pro-  scheme  will  hardly  do  more  than  asserted  lhai: 

■am  T  ommissioners.  cre-ii  rivers  Phev  reriiiee  ^rhioriine  ‘ solved  hv  a,  Don  nf  Dic  *•"**,'  out  w  lod  aiids  make  iliriii  hibiied  the  exiiori  of  Canada's  farm  pm  Die  farnirrs  nn  a  siibsistonee  'Regardless  of 

Wha,  effee,  this  will  have  m  again  1 1?  n,  ev  eni  eros  L  Thev  eoH  r^e  ''lie  Dominion  ean  eon-  "isiirahle  ,  isk  w  e  ,  an  , hen  pro-  produce  ,0  ihe  AnicricHn  markei.  and  level.  Perhaps  under  pre.sent  eondi-  "  hieh  may  he  g,  ear 

building  up  the  grain  trade  ihrough  now  of  our  waters  so  that  our  ii"lpp'’npl"ntl,v  and  hv  <o-op-  '  ""f'  '"  "'ganop  foiesi  management  reduced  the  loial  exports  to  Die  Dons  nn  more  (ould  hp  expeeted  hm  year  Dian  cvei. 


of  exr-e.i.s  Mjpplie,' 
ireaier  ai  the  cud  of 
ever,  uiibiidlcd  com- 


Maritime  pons  this  year,  remains  10  r.pa,  nower  sites  ean  'ive  an  even  Knowledge  nf  the  bcsi  **'"''^  -sound  business  lines,  .Many  h'nited  Stales  from  .il.i  million  dol-Mhe  Wesierii-  Alarkeling  ("onmiiitee.  leiiiin  f,ii 

he  seen  bm  11  is  emphasized  hy  h.uh  deneudable  .simulv  ”  of  ele,  iric  "f  frraling  young  fore.'is  is  ^  moblenis,  however,  will  sDI!  have  lol  l.qr.s  for  the  year  ending  .March  31.  which  grew  0111  nf  the  Bracken  <on-  '  "  mo.sl  iinporlanl  expon 

sb.i.pp's  and  warerfrnni  workers  1,1  our  industries  In  .still  •'"me?-:  experiment,''"  '  "der  n,,,-  enndilion.s  I  hesc  |  I  fi.'JO  to  :!.i0  niillimi  in  the  following  I  fereiiee  in  W  inn  Ipeg.  Ii, id  higher  am-  ^  ever  Diere  wa.-^  a  need 

that  package  freight  follow.-  grain  fjpm  ipp,  B,„vidp  ihe  iuo-  l-'oresi  i.icKiii.is  la  bora  lor-  be  solved  hv  one  a  iil  horii.v  ,  y  ear  The  Benncii  admin  istration  j  bli  ions  ihan  this,  and  ihe  eonfer-i  ^  holiuui  into-  out 

and  Iheco  ha'  been  deebn*-  >n  both  pj,,.  living  (-imdiiions  for  Die  animals  *"  "ffi'ieni  ul  il  alone  they  mu.'l  he  approailied  laised  Die  general  lariff  raips  which  :  pnee  of  this  body  with  ihe  Ol  la  w  a  '  piereill  .'c.i,  w.,ul<l 

this  seaiton  here  and  ai  Halifax.  . . u,.,.  .  *..  _ .  c..  iraiion  neoer  r.re  proierlion  i'«  'P'l'i'  of  eo-opei  a  I  Ion  -  co-oper- I  I  hen  a  nnl  ied  10  rniied  Stales.  Thev  I  n..,, _ ..  ,11  o-  .....oo/sa  I"  one. 


B  TRAI  KK  .IT  PUK 


on  vvhieli  out  fur  iracie  depends.  Out  ,  ,  ,  .  . . 

oldest  indusiiv  and  one  snll  impor- , 'hrough  re-searrli  In  fo,  esM  "t'lon  not  only  on  Die  pan  of  Hie  raised  "wiDi  ihr  clear  inieniion  of  1 

lanf  in  the  renioier  sections  of  our  I  hazards.  Foresi  economists  Provin.ial  gov  ern-  d  iniiiiisliing  1  hai  -real .  exees.siv  e  ex-  ,,  |j,  pi.p,,,.  aenerall.v  arlinii'iecl. 

country — the  fur  trade  -musi  have  analyze  ihe  siaiisTu  s  of  our  foreai  "'"nis  hm  on  the  part  of  all  others  pon  irade  10  ilii.s  eouniry  w  hleh  Die  I  ,j,g|  ||,p  cuaranieed  priee 

woodland  (ondiiions  maintained  f-'o,-.  '  hii.sines.s  and  keen  iiaek  of  world  “bo  have  an  in1ere.1l  in  nur  f,ires,  '  niieri  stales  then  en.ioved  .  Ihe  ,t,nriod  ,n  faern-  vianimha  and-  AI. 


-opeiaiion-co-oper-  then  applied  10  Iniied  Siaie.s.  The.v  j  a„,ho|.||  jp^  „,|i  pp  awaited  with  in- 1 


eounrrv — the  fur  trade  -musi  have  analyze  ihe  siaiisTus  of  our  foreai  "'"nis  hm  on  the  part  of  all  nihers 
woodland  eondiiions  maintained.  For- '  bii.smes.s  and  keep  naek  of  world  " '“ave  an  in1ere.1i  in  foresi 


Welland  S!hip  "anal  rsiahlished  a  new  ”  oo-oa....  .o..s  -  .....  -  C  esi-iie 

high  record  during  ,  n.-  If>:{,x  .se.ison  'a'l'e  for  umber  produc-  m.nrkei  trends.  Aerial  photographs 

iif  rtav  igmiod  when  the  iTinvo  mcn I  nf  ''on  have  a  high  value  for  fur  pro-  are  used  10  seeiire  valuable  data  nn 
fipighi  aggipgaied  1 3.k;;:;.iiti::  i,,n^  iliielion.  om  foieu  holdings.  All  these  are 

venipared  with  Hie  pievi.iu.-  liich  To  our  forests  we  look  also  for  ,h*  ai  Dviiies  of  th<’  Dominion  Fore.si 

opj  of  1 1.717. ri'ifi  in  iti:’.7  lemnering  ,>f  our  rlinintie  exiremea.  .Bervice  a  federal  ,-,in,iih,iTi,in  le. 


.  m,,-,.  .-'.aies  inen  en.,o.ven  .  i  ne  .p^^jp^  Manitoba  and'Al- 

government  then  adopted  Die  alier-  .saskaielievvan.  I  n- 


-  native  of  negoiiaiine  trade  agree- 1  ^p,.  ,he  new  arrangement  the  .si' 'la- 1  ”  ^Vimie'i.i  lie^n''v4i"^ 

krt P  I  i»  ^11  i  K PI  ^  mem s  HI  i  ip  0i  i a 'v.t  <  oiifprciu  p  w  ii  h  .  1 1  u  a  i  ,  (  nni  imu'  lo  nr  i n  v tai  *>  in  r  onip.  .  . 

ROr  I  I  SIMRII.I  ,0,1  will  he  reversed.  In  new  o  '"e  l.^^y  p„iiev  whieh  puts  wbeat  o„  a 

The  iTts  .im  .lop  in  the  [tominions  "in  whieh  Ihe  loss  of  our  ""P  aeries  of  disasieis  eneoiintei  ed  j  ,„p,.p  siibsislenc  e  basis  will  mu 
export  trade  1,1  the  Fniied  Stales  fai'nP'a  of  ihe  laliei  P'"-  inaintain  it  ou  an  effieimi  footing." 

was  marie  up  hv  the  splendid  in-  """  ■‘'‘'beme  has  eonsidei-  |•',lleourllprjllg  t.reijtrr  .\ereaee 

wheh  hnv.  ,„k,„  '".nn..  Aihc...  „.ini. 

mil  p^porlP  lo  thPPP  wifirr  Briii.^h  rii\ Pi<;ifiPri  biii  ^'iskTirhcwnn  a;;riruli urr,  ciorlarpd  ibp  lai- 

markets,  which  are  now  threatened  "  dive  fieri  ....  lost  plan  "will  eiieouiage  gie,itr) 

hv  Ihe  povei-nment's  .loiirv  "  •'«  destined  hy  naiiiie  10  remain  ihe'"^'  f"'*"  -leam 

hv  the  goveinments  polirv.  .  j  province  acreage,  whereas  for  .vears  we  have 

- - li  n.,  ,|J  virw*  ,-ecn,rieH  d;.,e  i,  is  h"""  .mcouiaging  .liversifie.l  farpi 


"'i'he  new  poliev  seems  one  wliirh 
will  put  wheat  on  a  basis  of  relief, 
on  a  mere  subsisieneo  level,  and 
lakes  no  eonsideralion  of  the  valtje 
and  importanee  to  (  anada  that  the 
wlAa’i  indusir.v  has  been  and  iiiuh 


iliieiion.  om  foieu  holdings.  All  these  are  OITS  CROP  I  P  SH\RPI,V 

To  our  forests  we  look  also  for  ih®  a<  Dviiies  of  the  Dominion  Fore.si  r:r~,n;,  Tue  lh:!S  om  .  lop  m  Dip 

lemperin.g  of  our  rlinintie  extremes.  .Bet  vice  a  federal  eonlrihmion  10  f  ,,,vin,  p,s  is  now  rsl  iinaOMi  .-u 

'I  he.v  reduce  wind  veloeiiies,  mode-  the  assisiant  e  of  our  fores,  indiis- 1  2:t2.fif>ii.i'tio  imsliel.'.  an  in,  cease  of  *9. 
rare  lom perai me  chances,  increase  tries.  .■.S7,iiimi  .ner  19.77.  While  in-odueHeii 

the  humidiiy  of  ihe  air,  and  induce  :(.  >/,  |  m  M.aniioWa  was  2.o7.i.finfi  •oMh'l'. 

lowei  Ihan  in  19 


Ihe  humidiiy  of  ihe  air,  and  Induce 
rainfall. 

.Ml  these  benefits  are  derived  from 
0111  foresi s.  Surely  we  should  guard 
this  asset  as  one  of  ihc  beat  gifts 
naiure  lias  given  us. 

,  *  *  * 

\A  hal  should  we  do  aboiii  our  for¬ 
ests'.’  I  have  poiiiied  out  Dial  Die.v 
ace  a  crop  (oniing  from  the  soil 
The.v  are  unique  in  Dial  they  are 


.117,1.0011  •oi.'h'l' 

ini'iea'ei  of  S7. 


lowe,  inan  in  r.'.ii.  im  iea'ei  or  s,.  ,  i,,opr  .c  ,,10,  ,i,[,,.>.ii 

Here  m  i  anada.  with  our  prnb-  ssi.ooo  01  Saskatchewan  anU  21.000.  markels,  whieh  are  now  Ihrealened 


leiii  of  fmiire  supplies  for  our  rliird  ■  ono  in  .Mliena  are  indicaied. 


was  marie  up  by  the  splendid  in- 
iieases  which  have  taken  plate  in 
liiii  exports  10  these  wirier  British 


hv  the  government's  polirv 


Contrasts  In  Market  Behaviour 


!  big  wheal  province.  “ 

Dll  Ihe  views  recorded  10  dale  ii  is  . 
apfiareni  that  ihe  farmers  have  done  i  "'7. 
considerable  thinking  on  the  wheat'. 


1  am  siaunchly  nppo.serl  to  bonus 


From  l-ebruary  Investment  Letter  ol 
A.  E.  AMES  A  CO.  LTD. 


plHii  iheme.  The  opinion  is  fairly  I '•'"'S''''  tanvie,  and  Die  pro- 
widely  held  that  a  eomhinaiion  of  an  I  I'"''""'  f'*"’  L)o  111,11  ui  11  govoi  n- 


are,  ace  bonus  and  a  fixed  price  I *'  I'"'' 

.  would  reallv  have  been  the  bes,  ar-|"'"  'bi.s.very  thing,  he  is  I'toi- 

lenewahle.  Wiih  a  properly  planned  ~  - - — -  rangemeni  in  Hie  i.nieresis  of  Wesi-''’''  flPflf'in."  "f- uM  hermore,  „ 

policy  we  ean  eai  our  cake  and  Jiave  Ailhough  Die  ,r.urse  of  imerna-  had  various  inierpreta ,  ions.  The  exposing  the  naiure  of  ibe  defenses  piii  a-rieiiUme  hut  prop,. .'als  of  “ 'll  eneourage  Die  grow  mg  of  moi  e 

II  100.  I'nforiiinaiely  we  have  not  Honal  events  In  .laniia-y  api.cui  ed  1110.1t  generally  accepted  ver.sion  is  .tga.nsi  forces  that  are  being  raised,  this  Ignd  lack  anvDiinc  in  Die  wav  “heal  and  will  offer  no  indueeuiem 

pursued  su<  h  a  poliev  In  Ihe  (,asi.  foi  ehodiiig  il  is  noieworth.v  Dial,  ox-  ihal  Die  absence  of  immediate  The  defiaiier  of  Die  dieialors  i.s  of  Viear-eui  details  - '  be  .growers  of  any  oihei  grains. 

We  have  mined  om  forests  iiol  eepi  in  Die  sioek  inaikei.i.  Die  sen-  ihreai.'  in  Herr  Hiller's  spae,  h  lo  matched  hy  the  slitfer  alliiude  of  ,,  ,.  1  This  is  uiifoigivaljlr  under  e.xi.slin;; 

cropped  ihein.  In  earlier  limes  0111  siiive  si  a  li.ii  ie.a  I  indiealors  lefleeicd  Die  Reichstag  showed  Dial  impor-  the  denioeiaeie.'  and.  according  10  ' *'*"  ’•  "''I"  Vreuiiienl  |  world  wheat  eondiiions. 

loiesl.s  were  said  Hi  he  iiiexhaiisiihle.  viriiiall.v  none  of  the  signs  of  dis-  lani  ehrince.;  in  economic  indii-ator.'  these  observers,  innikels  have  been  iBinee  Die  West  liegan  growing;  "The  whole  ihinc  is  wrong  he 
Today  we  well  know  oiherwisr.  We  ires.'  expeiieivcd  in  Sepieinher.  The  would  have  been  1111  vv  a  11  a  nied.  To  less  viilnerahle  because  of  a  grow-  wheal  some  il2,v<*ars  ago  ii  has  add-  cause  on  the  liasis  of  production 

foigei,  Ihal  ill  those  earlv  da.vs  Die  eh-iri  hehivv  oulliues  Dii'  il.iilv  he-  ihis  school  of  Thought  Die  sharp  de-  ing  reeognilion  of  Die  laii'er's  in-  "‘I  .g  I  ii.iii'iii.iiiid.d"ii  10  ilx’  wealth  of  for  19:1, X,  Die  new  plan  would  hrin?, 

demand  on  our  fore.sis  was  rrlaiiv  elv  liaviom-  of  a  varieiy  of  irnpoilam  time  in  Die  sioek  luarkei  mighi  he  erea.'ing  siiengTii.  .Bueh  a  view  has '  ' '""f  fl'i .  aieorriiiig  lo  esi  i  ma  1  e.'.  1 11  Die  Alheria  faimrrs  neai  I.'  .K.""".- 

small,  and  Die  mrans  of  eonverling  phases  of  economic  aeiiviiy  since  aiiribmrd  in  par,  10  Die  imerriip-  this  lo  lie  said  for  ii.  miilii  leali-  i'self  ihis  is  reganled  as  siippl.vliig  "f"'.  and  .MauHnha  faimeis  neaily 

Diem  lo  human  needs  were  iirimiiive  Augiisi  and  shows  disi  iiiei  ly  Die  lion  lo  an  unbroken  rise  in  business  z.niion  of  the  issues  involved  and  poieiil  ease  as  to  why  .some  rescue  iJg’.iidd.bi'H''  le.ss  Diaii  iliey  leerive.l 

Today,  by  meehanieal  ineaiis.  one  loni-asls  in  the  riiiaiieial  and  coin-  adiviiv  .md  Die  onset  of  a  seasonal  public  aeeepianee  of  ilefense  plans  Plans  are  vv  a  rra  tiled  In  ihe  pve.'cnl  on  Die  basis  of  Kii  eenis  a  bu-hei  ai 

operaiing  eompanv  ,n  Ri  11  isli  1  oliiiii-  modiiv  maikeis  during  Die  iwo  per-  pause  10  whieh  stock  prices  were  have  grown  enonnou.Dv  since  Sep-  ealaiiiilous  niarkei  eondiiions.  .Man.v  |  I'oi'i  William.  ,\i  Die  same  lime,  ih>- 

bia  ean  lake  a  million  feet  of  liimbei  iod.i  <if  iiiisetDeinem.  being  ad.iusied  as  well  as  in  whai-  leinbei.  'The  ess'iiiial  differeiiee  in  "esierners.  however,  argue  Dial  1  he  |  la  rmers  of  .Baskaiehevv  an  w..ii'd  re 

from  Ibe  foie.'i  in  one  working  dav.  in  ihe  a'llurnn  Die  rieeline  in  slock  eve,-  significance  ihe  markei  was  at-  ihe  iwo  periods  w.n  Dial  before  .^11-  '^olu'ion  lies  in  lower  lariffs.  Ma.ior  eeive  more  than  .fT.iinii.linn  nioir 

Our  pulp  and  iiaper  indusiry  use,'  and  bond  pi  i<  es  and  foreign  ex-  taehiiig  lo  The  resignaiion  of  Dr.  nidi  Diere  w  as  in  ('.real  Brilain  and  "■  "•  ^D'nnge  of  Die  Srarle  Crain  than  they  gol  la.M  veai  . 

m  one  month  as  nineh  wood  .as  was  changes.  Die  rise  in  Die  |.ricr  of  g,dd  Sehathi.  Die  speeches  of  Mr  Cham-  France  a  willingness  lo  make  real  '  omp.iny  was  (|ii,,led  in  Winnipeg  "Selling  of  Die  wheal  price  la-i 
remiired  lo  •■'"PP'l  'he  yearlv  needs  and  .a.mmodily  prices,  and  Die  in-  herlain  and  Derr  Hitler,  and  Die  vir-  s.-o,- ifi.es  for  pea.e.  and  while  Ihis  *'■'  d<' 'nriiig :  .'ear  was  .lone  not  heeamive  ilieic 

of  Hull  im  usir.v  Ihiri.v  vears  ago  ^.dd  Im.i  The  rnlled  Slates  Inal  end  of  the  Spa  11  i.sh  war.  feeling  siill  niev.iils  il  is  lenip.-re.l  "I'be  H  ue  rem-dy  for  Die  Domin-  were  poor  crop.',  lull  beam-.'  far 

In  Ih.'  days  wlien  liimhei  was  Die  ipsijfird  lo  Die  gravilv  vviDi  whi.h  b>  a  -rim  .leiei  minai  ion  lo  siind  '"  avoid  haviiig  ic.incsls  mad.'  in.  is  .oiil.l  mu  affor.l  lo  ..inllmie 

mam  pia.duei  leriuiied.  onr  sawmills  all  n,;,,!,.-,,  ,  ie„  ed  Hitler's  ihreals  Ve  lleltitoe  Slnhility  ,nei,  I'rs.n.i.es  i„,..  ■>  as.dsi  ,  he  w  hen  1  iiulii.sl  ry  vv  hen  i,  ,  operal  icis  ai  pri.es  whu  h  Die, 

opeialed  ..n  Ihe  .-iii  om  and  gel  om  n,,,,  ceinian  troops  w.uild  mareh  To  another  croup  Die  events  in  ,t  <onfli.-i  if  a  ..mfli.i  |s  forced  up- 1 i"  "'"nhle  lies  siiuidy  in  tin'  low  woiil.l  hav.'  tdu.ajiie.l  on  111.’  wcil.l 

!"'7i,n.-  In  .onirasl  was  .laniiary  brine  ihe  eonifoning  eon  on  ihem.  The  g, 1.11111.?  e.onomie  .soli-  d'i"B  of  tariffs.  When  this  is  done  markei.  The  g.iv .'iii ineni 's  new 

7ow,n"ino,hJ  cron  Firce  7  '  he  I  es  po  11  s.'  of  Tile  nia  ik  e  I  s  i  n  .1  a  I,  ,1  -  el  iision  I  h  a  I  I  be  re  la  I  i  V  e  ,si  a  hi  I  i  I  v  in  darit;.  and  .idaniani  poliii.al  . . le  m.ieased  demand  for  wheal  will  plan  will  leml  lo  in.r.aie  wheal 

.mnn.d^rroer  ov^e,  lands  sweu  ''b^  ''"b"  m^'kels  in  Ihe  perh.d  of  stress  in  Fran.e.  Die  l.olsirring  of  sle-ling  'Ti'ins  "P-  snrplii.-es  will  disappear.  :.,i.di:,  ,  ml,  .'v.'ii  mor.'  ami  redu.'. 

mio  iin  I,  areas  no,  onrrim.'  aca  n  'h"neP  of  growing  siienglh  and  Ihe  niiliiaiy  pimleelion  nieas-  I"''''"  “I".  ""  "" 

•inri  a-ain  'Thev  deairove.l  not  onlv  '■"'“h.' ■  Sold  movemenis  were  in  the  democraeips  and  eon.iii'ieiil  iires  in  Great  Brilain,  Die  indiealjons  l••"■n^eI■s  will  he  able  on..'  again  H  a. hi  <1,  .  ,  , 

ihe  hone  of  in  pa  Hv  sreLd  .■ion  '""‘'I''  de'Pi'iora  I  ion  in  the  dieiaiorships.  of  eo-ope,al  ion  and  Die  reaimamenl  """"h  ""  "" "  I''''''  'bai  Dir  Doniin 

hm  b?^h„rnMir  Ihe  ve.v  soil  ii.ef  "'*"1"'"^  here  .sigii.s  of  I  ea  I  d  i.s-  'The  lines  of  elea  vagP  ha  v  P  been  more  plans  in  Die  Fniied  Stales  are  evi-  “''honi  asking  assislanee  from  any-  am  iniii. 'in  .sh..,ild  peg  Die 

imdn.erihr-oa^rs  Hihar^  "irbanee.  clearly  drawn  than  was  ihe  ease  in  den.es  ..f  an  awareness  of  danger  ■  ,  .  I"'''-  '‘-Iii 

With  rhe7i.se  of  rhe  pulp  and  pa-  The  .-igliifan.-e  o^lhts  eoni  rast  has  Sepiember  and  events  Theniselv  e.s  are  .md  a  deierminalion  lo  meet  it.  P.-rhaps  Die  niosi  scalhing  erili-  bus  h.M  lor  i  he  fanv.-r  s  firsi.  .MiOn 


'yy  For  meii'9  Idahionr. 

fltirl  lor  fldpt  pipB 
tobaccos,  Lonidon  leads 
Ihe  world  .  .  .  Piccadill'/ 
is  «  "London  Mixture"  as 
(amous  in  Canada  as  the 
mixtures  developed  by 
exclusive  West  End 
tobacconists  are  famou.s 
with  their  exacting 
clients. 


of  Dial  Indus, ry  ihiri.v  years  ago  riovv  .,i  g,.hl  liilo  The  I'nil.'d  Slates 

In  the  (lays  when  liimhei  was  Die  ipsijfird  lo  Dip  gravilv  wnh  whi.h 
mam  produei  rermii  ed.  our  saw  mills  mi  ,„;,,  iiP,..  Hew  p,l  Hiller's  ihreals 
operaled  on  ihe  ■piii  .nil  and  gel  om"  ,h,,,  Cpiruan  I  loops  vv..uld  marrh 


#  i 


Piccadilly 

LONDON 

iMQKINB  MIXTURE 


policy.  .No  allpiiHoti  war.  paul  in  , -^p, 

pro,  j.ling  londilious  iiepp.ssar,'  for  rrsp. 
grow  ing  .molhPl  ernp.  F'iips  ran  im-  3,.^ 
.onirolled  over  luit-over  lands,  swept  ,, 

into  iinciii  areas,  noi  onee  bin  again  mpH  j.,', 
and  again.  'They  dpstroyed  not  only  atuin 
Die  hope  of  nn  parly  second  <rnp. 
hill  hv  burning  ihp  vpiy  .soil  iisplf  ,„,.hanrp 
ledii.eri  l.irge  a, -pas  10  harrPn  wasles. 

Wiih  rhe  rise  of  rhe  pulp  and  pa-  ''  ' 

per  inriustiv  new  ideas  had  to  bp  r 

developpd.  as  ihp  aroouni  of  money 
required  10  pfiahlieh  a  mill  made  it  i 
impossible  lo  operai.e  on  a  "rur  om 
and  get  om  "  poijry.  A  aupply  of 
wood  avaalahip  to  rhe  rail)  over  a 
long  term  of  .veers  was  neceseary 
before  ao  induitry  r.ould  he  started  I 
Tod-iy  wa  find  wa  are  approaching 
the  end  of  our  readily  acceaaible  ' 

wood  supply.  Woods  operations  are 
I'Ptreaiina  farther  and  farther  from 
the  mills,  and  Ihe  eost  nf  getting  the 
wood  lo  the  plaee  of  nianiifactiire  is 
mounting.  .Brrioiis  shortage?  are  rip  ' 

velopins  in  some  loraliiies  I 

We  should  rememlfri  that  our  i 

forest  industries  mii.si  sell  over  half  ' 

of  ibeir  product?  in  foreign  markets  ; 

where  they  aro  required  to  compete  ' 

not  onl}'  IP  f(ualiD  but  in  prire  wuh 
thor.c  from  other  part?  of  ihe  woiirl 
Not  only  our  manufartiii'tng  techni  ,  afiS 
que  hui  om'  production  r.ostf  muf  ; 
bp  geared  lo  world  rr)i3]p,atiti,ii] 

There  are  no  ne"  r,ourrps  of  wood  j 

srippb'  that  ran  b®  drawn  .ipon  'o  ' 

rive  us  rhea  per  wood,,  ■  , 

C**i 

at  te  le  _ 

Today,  iherefore.  w®  hav®  a  I 

rhaoge  of  viewpoint  in  industry 
•ahou'  the  praelire  of  forestry.  In-,  — " 


me  a  w  il  I  ill  giii's.'.i  Id  make  ri'al  '.niipaii.v  was  i|u.ile<l  in  Winnipeg  "Selling  of  Die  wheal  lu'i.e  l.i.i 

•ifi.es  for  pea.e  and  whil.-  this  'let  luring;  '.vrar  was  .lone  noi  heeamive  ilieic 

Ing  .Hill  mev.iil?  il  is  ieni|i<'ie.l  "I'l"'  "'"e  leimily  for  Die  Domin-  were  poor  crop?,  lull  he. air-.'  far 

a  glim  .leieiniiualion  lo  sianil  ""  '"  avoid  h.iviiig  ic.incsls  mad.'  no  rs  .oiil.l  mu  affor.l  lo  ..uilimie 

Dhow  all  ijieii  rr.s.ui  r.e.?  iiiid  ■>  as.dsi  1  he  w  loa  I  iiulmsl  ry  vv  hen  il  ,  operal  icis  al  pi  ire?  whu  h  Die,, 

uifliei.  if  a  .onflicl  Is  forced  up- 1 in  ."'oillde  lies  simply  in  tin'  low  woiil.l  hav.'  ohl.time.l  on  111.’  wcrlil 
ii.„  . .  _ i,.  '  erinc  of  tariffs.  Will'll  Ihis  is  done  imiik-l.  The  gov  .'in  iiieiH  s  new 


stand  on  iheir  own  eiominii.'  feel  ii'i'il  ili.'  view  ihni  Die  Domin 

vvilhom  asking  assislnnee  from  an.v  -  inn  go, '  i  iini.'iii  .should  peg  Die 
one."  pri.e  Ihis  year  al  XT':,  i-eiil.s  per 

P.'ihaps  Die  niosi  s('nlhing  (lili-  luisliel  lor  Die  faiiver's  first  .'i.i'iOo 
eism  of  Die  new  Gardiner  wheal  hiishols.  'This  w.uilil  losi  Die  gov 
policy  ha?  enme  from  pool  eircle?  1  ernuieni  miieh  less  Ihan  las,  year'? 
whieh  supply  .onsideiably  more  plan  and  Die  Doiniilioii  would  then 
than  Iheir  .?liare  of  eiiihilierrd  eoni-  he  able,  vv  iih  the  inon.'v  Dms  savPd. 
men,  on  all  issues  relaiing  to  the  to  help  Die  produeers  of  other  ftirm 
farm.  Paul  F.  Bred',  president  of  products." 
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SHARP  DECLINE 
IN  PROFITS  OF 
G.W.  SADDLERY 

Improved  Salex  in  Latter  Part 
of  Year  Failed  to  Offset  | 

Elarlier  Drop  | 

BUSINES^FT  71  2  ^ 

TsreBts  Bureau  Tba  Financial  TIataa 

loront.o.  ■  Gi  eai  M  pm  !'addJ<=’r> 
'■'I.  had  nrt  piofji  of  SK.OM  in  193^ 
uhirh  was  pqiial  10  Jl.J.i  per  .«har(? 
f'n  ihe  6.90:;  .■sliarc.s  of  firei  prefer- 
PtHP  .'ibarcs  of  S.iii  par  ralilp  out- 

r-iaDdinc  and  comparp?  wiih  net  pro¬ 
fit  of  $1l,(>13  in  1937.  Salop  im- 
proxcmeni  in  the  plosiiiK  nionihs  of 
the,  year  with  .Noxprober  sales  at  the 
bijclipsi  point,  sinrp  I93S.  failed  to 
offspi.  the  poor  bii.sinpsa  of  the  firf'l 
part  of  tbe  ,'pni  wbicb  was  agpra- 
\atrd  by  poliiit-al  dpx elopnipiii.s  in 
Ibiropp  and  mild  and  iinspasonablp 
weathPr  in  the  parly  fall. 

Salp.«  for  I  bp  year  w  pi  p  7. .3  per 
I'poi.  under  sales  in  1937.  While 
?^alps  of  shoe,  dry  goods,  findings 
and  luggage  departnicnis  are  stated 
to  have  held  up  fairly  well,  sales  of 
the  harness  deparinipni  were  32. .3 
per  (cnf.  under  the  1937  xolume. 
The  fompany  has  added  a  sniall- 
wares  depaiumeni  to  handle  notions, 
drug  stindrips,  etc. 

In  193S  the  rompany  paid  one  rli- 
xidend  of  Its  per  pent,  on  both  the 
fiisf  and  sppond  prpfprence  shares 
blit  direetors  hare  decided  to  defer 
preferred  di'idend  pa.xnients  for  the 
pre.sent.  Preferred  dixidends  xvere  in 
arrears  to  the  amount  of  *7.7'r>  per  ^ 
'hare  at  .lanuary  |,  1939.  \3orking  ' 
'iipital  of  $S71.703  xxas  in  excess  of 
the  tfgno.tiOO  which  must  be  main- 1 
tained  tinder  the  terms  of  the  trust' 
ileed  if  preferred  dividends  are  to  be 
paid.  The  direetors  xxish  to  assure 
that  the  reouisiie  amount  of  xvorU-! 
itt.g  eapital  he  maintained-  but  it  i^s  | 
-tatPd  that  'a  moderate  improve- i 
ipeiii  in  business  would  enable  tbe 
'  lunpaux  to  pax  up  art  eai  s  of  pre-  *^ 
frrred  dixidend'-  wiibooi  lediteing 
ibr  working  capital  below  the  re-  r 
uiiired  amount.  .  » 


Decline  in 
Prices  Has 
Slowed  Up 


Downward  Movement  Noted  Since  July  1937  Was 
Checked  in  January  —  But  Situation  Is  Unfavorable 
to  the  Primary  Producer  —  Advance  in  Business 
Operations  Has  Evened  Out  —  Economic  Index  Down 
to  112  From  113.1 


INDEXof  economic 
CONDITIONS 

IN  CANADA 

■•*'0  ^ 


COMMON  STOCK 
^  PRICES  . 

V. 

WHOLESALE 

PRICES 


SHARES  TRADED 

ON  THfc 

MONTRF.AL  STOCK  EXCHANGE 


BUSINESS 

OPERATIONS 


CAPITALIZED 
BOND  YIELDS 

/V  f 


BANK  DEPOSITS 


'  LITTLE  CHANGE  | - - - 

1938  RESULTS  | 

STANDARD  CLAY 

Operating  Profits,  Net  Earning* 
and  Working  Capital  Prac¬ 
tically  Same  as  in  1937  HstVC  yOU  IH 

SALES  STILL  SUB-NORMAL 

-  h 

Standard  flay  Produci*  Ltd.  in  uf  1  f 

annual  reprut  for  |9;jS  •«how-e  «  slight  ^  can  ycy 

ipntraition  in  iipriatipg  profit  but  property 

net  .after  all  rharges;  praefirally  iin  1  * 

ehangeri  as  compared  xvjth  the  pre  time  In  acqt 

ceding  year.  .Net  xvorking  capital  la  .1 _ 1 _ 

shiixx-n  slightly  higher.  those n-hotny 

Income  account  shows  operating  Onlyhvtheaj 

profit  about  tl.non  low  er  than  in  .i.ri ...  r .  -I 

19,37  SI  $(9.is:;  bond  interest  re  penenced.  t  o 

ftiiircmenis  were  unchanged  and  $t.,  |  can  you  be  C« 

400  less  xxas  xvriiien  off  to  dcpreci.a  '  ,  .  . 

jtlon  and.  after  a  small  deduction  fot  |  erficientl 

jia.xes.  net  profit  nf  $fii7  Is  reported  I  »  p, 

;«S  compared  with  ,\flrr  ad  A8  yOUr  t 

'.iustmeni.  ha.iamo  sheet  defirit  is 
shown  up  at  114.347  from  111.3.36  an 

at  the  end  of  1937.  ■ 

Net  working  rapilsi  Is  shown  Tf 

$1,000  higher  than  on  Ih"  prexinu.s'  I  I 

balance  sheet  ai  *3.'.3.137.  current  ■  A-%  I 

I  assets  show  ing  an  increase  of  -SO. 000  A  M.I. 

I  at  .$267,160,  and  riirreiit  Ijabilities 

I  being  up  $.3,000  at  $14,0.3.3.  j  CO^ 

In  stihmiliing  the  report  1".  $ 

Trotter,  president  of  the  rompany' 
savs  in  part:  "'riieto  was  no  im- 

proxemeni  in  ntaikei  (ondiiions  dur-  IL.—  ' - '■  ■  ■ 

jiog  the  yc.vr  I'be  1 1 >n:-i rtict ion  in  -■  . . 

dtlsirx  .  one  Ilf  the  lai  gepi  users  of 

jibe  rotnpan.'’'s  products,  xvas  ,miI|  "I  men  h.indi.' me  and  .-ales 

below  normal,  and  (ompetiiion  fot  j  Pi  onioi  ton  i<.  bring  r  out  miied  m  I’^-t'i 
mtinieipal  work  was  xerx  krm.  .Sair;  with  h  iirxx  line  nf  xxaphing  ma<hinr;- 
j  for  the  year  1036  wrre  approxumair.  „,t,„dii,r,]  m  earb  dat/> 

M.v  of  thf'  RflniF  volume  a??  in  P.TT."  ..  .. 

1  nr  I  rafir  Ar.n  rniPtu:-'.  irrrnil.' 


Have  you  made  your  will? 

ONLY  hr  making  s  Rrflt 
can  ycni  be  certain  that 
the  property  you  spend  a  life* 
time  In  acquiring  uill  go  to 
those  n-hom  you  want  to  have  it* 

On  I  y  hv  t  h  e  appoi  nti  ng  of  an  ex* 
perienced.  Corporate  Executor 
can  you  be  certain  that  it  will 
he  efficiently  administered. 

As  your  Executor,  name 

THE 

ROYAL  TRUST 

COMPANY 


mtinieipal  work  was  xerx  kern.  .Sair; 

I  for  the  s  ear  1''36  xx  rre  approxim.itr 
■  l.x’  of  the  same  volume  as  in  19,37.  ' 
Profit  and  loss  figures  fur  the  pa.'i 
years  rompnre  as  folloxxs: 


gramme  ..f  mer.  h.mdi.Mng  and  .mirs  Progressive  Year  in  1938 

promotion  l<.  bring  rouiipiied  in  I'^i'i  g-  ' 

wi.hanrxx  liuenf  waMitngma.hmr:..  h'^IPlllY  IrUSlS  Co. 

to  hr  iiiiiodutr.]  ill  ail  carl)  dal/’ 

I'hr  3  rade  .\ g ri‘rmeiit a,  irrrntl.'  Toronto,  -p.ilarirr  rbeet  of  Pidel- 
foinplrird  n.Tiroxxril  iho  iij.irgiu  ot  j  itx  rru;i:  '  omp.inx  of  Toronto  .3S 


-  •  V#»r  Undfd  I’lrrcn’W^r 


Rrind  ipi  . . . , ,  7,  ■  .i’li 

Whilf  .flijctija.finn.^  shthi  in  .lanuary.  ihp  im-  for  ihp  banks.  A  Rlicht  derlln^  was  .•Rhown  in  indf\  .  co.fj-a 

drnev  wap  to^^'ard  a  Ifiwrr  ixt.'^iiion.  W’holFFiilf  pri<*f»s  bupiPFRF  opi^raiions  aftpi'  thr  Rpioothins  adjUFim^oi.  r«x  rr«\  .  ii, 

xverr  remarkably  steady,  while  a  rons.de, able  reaetron  T*'”-  -rV 

II  IP  idont  thai  fnp  advance  in  biiainFR.'R  npoiatiops  ^“f  .  iit.aft'i 

oeeiirred  on  the  stock  exchanges.  1 'a piiali/ed  bond  rim  ing  the  latter  pan  of  103s  has  experienced  a  che,  k.  , , .  ,.,  2,; 

yields  w-erc  slightly  lower  than  in  necenihci  but  signi  The  economie  index  xvas  112  in  .lanuar.x  ag.sinsi  it.;  1  in 


uuiieo  amount.  yields  w-erc  slightly  lower  than  in  necenihci  but  signi  The  economic  index  xvas  112  m  .lanuar.x  ag.sinsi  1 

Ihe  compan.x  has  current  a.*spts  fjeam  rnoucy  factors  indicate  the  strong  liuiiid  position  the  preceding  month, 
of  $1,116,590  of  xvhich  $1,916  is  in 

(ssh.  $169,755  is  in  receivables  and  I  .Minor  decline  was  shown  in  the  «lightl.x  more  than  normal  for  the  of  cotton  yarn  and  of  raw  wr 


>  SHjlI.tkd  hx  ».|HiUon  rf  J.i.S2S  ro«.i 
I  .sir.  for  je.rj  l!>3n  10  It'ST.  d  lieOni.  a 
.urptij*. 


I  I  anadian  pi  cfr  rcni  o'x  in  l  .mpire 
ir  .Sk.  countries  xxhile  incrcasrd  tariffs  and 
Is^Si.  I  c.sl  rill  lotus  III  .\u:lralus  aud  .N.xx 
;’.s..-.4.s  /fealaiul  xxcio  uiadr  .■iluio,.i.  miuuI- 
2'. f  t  rancoiuslx  again- 1  1  aiiadiau  xx.i;,hri', 

I  These  fartors  ,'ind  the  rl i;  til '  h'  d  fn. 
tern-'! I  ion  '  1  si’u.i'ion  h.Tvr  -r-  iou-dx 
’“■75,;;  (  III  failed  r\|iiiri  inai  krt.  in  xxhuh 
up  Id  no\' .  <  .(ll.ola  h.i  .  liOi  H  a  lii.s 
II. tea  jrtj-  supplier. 

■\f  tor  I  iirirnl  .-e  sets  of  the  cornpanx 
poxx  toial  .•2";,''3|  oi  wlxir-h  (ash  u- 


$616,919  i,s  in  inventories.  ftirrem  uia.ior  faeiors  indicating  the  trend  of  1  season  and 


liabilities  of  $246,667  include  a  bank- 
loan  of  $16.3.000,  fixed  assets  are 
(arried  at  $609,995  again.st  w-liieh 


decline  w-as  further  msnufaeliire. 


eeonnmic  conditions  during  the  first  1  show  n  in  bauxite  imports,  v  I  Newsprint  production  w-as  pia(  ii- 

.  J  ,  „  ,  .  rally  maintained  in  .lanuarx  from 

month  of  the  year.  .\n  exception!  I  he  index  of  flour  production  rose  preceding  month.  ,  he’ ad.tustrd 

xxas  the  eomparaiive  siahiliiy  of ,  from  74.1  to  61.6  in  the  latest  index  i-isinE  from  138  3  m  I'.v 


there  is  a  depreciation  reserve  of  "es  the  eomparaiive  jiahilii.x  of  front  74.1  to  61.6  in  the  latest  index  rising  front  136.3  to  i:;'',i;  i;^ 
$16,11110.  There  i.s.  $391,000  of  6  per  wholesale  prices,  the  index  having  I  month  for  which  siai isi Ics  arc  ava il-  ports  of  woodpulp.  planks  and 


REDUCED  PROFITS 
EASY  WASHING  CO. 


$l2.l2iu  rcccix  ahics  account  feer  $011 
633  .tnd  lUx  cnlorics  6123.671.  1  ur 


o'  r>p(  cmhei  31,  |036.  -xhow  -  total 

assn-  (,|  S]  iciii  pgainr-l  T1 
iGk  ai  Ihr  rod  of  P37, 

I'i.siais.-.  irufi-  and  .-irenrir: 
'"uni.s  i((ia||pd  .66.S I ,t -lO  ('ompiir'’'i- 
xxilh  $(^32,h(;i  Tl'ia  ro  nt  rscl  tr-t.’T' 
lund-  wnr  611;,  ,  agai-ns*  .picx 

■  ((('  In  rapit.tl  .tc'cnimt  mortgars' 
aO'i  inioi  c.M  totalled  •-(.i.GG'V  again.st 
'•12.766.  .securtitO'  an'i  nitpi  r  =  i  •- 
wr  r  .624,.i2t(  again -i  6_'(i..3tii  |  Lui'l 

liabiiliicp  rrsrrxi’  again.st  inlcrrct 
arir.-ii.s,  lo-.scs,  ('tr-,.  wno  $.(".hti'i 


rnit  liahiliiios  loial  6:;'i.679  of  xvhich  ■ lo'-o'.  n_r-,.  wne  $..i>.i 

tio.ouix  |(!  Iho  anioiini  p.-ixahio  ui  the  couip.xird  with  6|6.,Uk;. 

(  iirrciii  xcai  on  the  piircha.se  price  .No  ini  onir  and  surplus  n(.<'ouut 
of  land  iind  luiildings.  axailal'le  for  I'' 17  or  1936. 


c  ent,  first  mortgage  bond*  out-  remained  iinehanged  at  73.3.  While  ' ’’’’I*'  ' manufaetiire  of  suga 

standing,  a  reduction  of  $l7.nnndu,-  has  been  in  a ,  .  ..  a  k, 

ins  ihF*  yrar.  In  addition  lo  .  .  •  •  -  *  mnoth  aftrr  coriFormn  for  srn  planks  and  hoarda,  hpfoip  aduipi- 

noo  of  k  per  cent,  first  preferred  *ince  .lul.x .  I O.x . ,  tendencies.  The  aciiviiies  o 


'Ihe  manufacture  of  sugar  hoards  and  shingles  recorded  gen- I 

ixn  sharpl.x  from  the  pieced  eral  gains,  the  outward  shipment  --'r ;  I^ipairment  of  Export  Markets 


♦ion  of  K  p^r  fpnt.  first  prf'fcrred  j  ^  ’‘'J' j  soua)  lendencips.  'I'hr  ;<fi  i\ ii  jps  of  nipni.  having  niilliTtn  rri>i  ' 

'xiork  ihoTF  ip  $57,000  of  6  p^r  iPMStanro  to  dppi  oss- ,  ^  mpat-packinc  indtiPiry  upip  against  157  milliim.  Aftpr  srar^onal. 

"tffond  proforiPd  stork  of  $50  par  infliienrps  has  beon  shown  in  mninlainrri.  thr  intirx  of  ad.iusimrnt  the  ind^x  ro«r  from 

'.'line  (ommon  Ftock  which  i.«  sivon  |  tiirpp  months.  As  ■  slaiichiprin;£s  rrcpdinc  from  I.;;.!  to  105. S  to  HI.:’.  ‘Flip  net  rrsiili  wa?| 

a  bdoix  of  $$0ft.0tfi.  Karnodi"**'*  know,  iho  lon^-lorm  trend  of,  j  output  of  fanorx  rhcr.sr  that  ihr  forrsirx*  index  rosr  r*  point? 

Mirplijs  i?  $1.0.51  higher  at  $45,51 1.  j  prices  in  the  post  I  was  somexvhai  gieaier  than  id  Itp-  to  120.7. 


Chief  Factor  in  Result.*  for 
Past  Year 


Inci-xme  and  surplus  aceoiinl  fol- 
l((ws  as  cif  December  31: 

193*  t»3-,- 


period  has  been  in  a  downward  di- 

.  i,„  -Ja-  a  1 1.  I  na  fcmbei  pftei  Ihe  usual  ad.iusi  ment .  |  Ihr  oiiipui  of  steel 


<’lprh*fipg  profit  -  .  . 

Ofi.VSj 

I,w‘f :  r»<»pr#t*iJitjo« 

24.AOO 

24.000 

Bond  infrroBl 

24.nn.=. 

24.6»0 

1  nrofTif  tHA  . 

2.I0T 

V#t  pro/il  . 

8.044 

41.813 

1  o-f^:  Prof,  djvds*.  . . . 

fi.liS 

lo’’  . 

^dd :  rrf$  iGU*  purplup  ... 

1 .9.3 1 
•tl.fil.6 

4i.6ia 

iirpliir  forward  . 

.  ■t'l.I.M't 

$11.61,1 

reeiion.  The  index  crossed  the  long¬ 
term  line  In  1933  and  has  since  re¬ 
mained  in  the  higher  leiriiory.  A 


tbe  advance  in  the  early  pan  of  193 


I  Tarontn  Buratu  Th«  FtBi*ncl*l  Tint** 

Toronio.  -  riasi  Mashing  Marhine 
i  I  o.  net  profit  dropped  to  $17,92i't  in 
the  year  ended  December  31.  1936, 


while  the  buner  output  was  nearl.x  piafijcaHy  m.iinlained  hetoie  sra- !  633.612  in  1937  and.  after  pm 


I'be  exports  of  i  aimed  |  .sunal  ad.jiisiuient.  and  a 


salmon  rose  front  5.1  million  youiuls  i 
to  .5.k  inillion. 


crease  was  tecorded  in  the  piodiie- 
lion  of  pic  iron  amounting  lo  57.669 


The  release  of  cig.arelie*  was  at  ajions  aguin.'i 


Prod  j(  I  ion  (vf 


higher  position  alter  seasonal  ad  automobiles  xx.asli, 
lusiment.  the  index  increasing  from  16,670  in  Deceniher 


aiitomohiles  xxas  I  1,1x74  uni  s  *tgalnsl 
16,670  in  Deceniher.  Petroleum  im- 


had  led  to  an  improxemenl  in  price  redurlton.  Ihe  oulpiil  of  aiilo-  lion.  Decline  was  shown  in  cou- ,  ,,,  hut  the 

P,-triiie.s  belw-een  raw  maiei  ials  and  ^xobile  tires  showed  a  gam  ii>  the  sijticnon  eoniracis  *"-4>'lod  -  o'u- ,  mortgage  against  the  land  ami  build 

finished  prodiicl.s.  that  relationship  n-om|iras,mg  with  the  considetable  in  jngs  was  reduced  by  $10,000  and  $1. 

has  been  adversclx  affected  bv  ihpi^*’  rubber  inipot  is  also  1  crease  m  the  amount  of  woik  con-|jj-o  ^as  inxested  in  tlio  1  r  placri-neiu 

subsetitieni  reaelion  The  prices  „r  recorded  an  important  met  ease  from  ,  irmplaied  for  the  fiisi  time.  Cai-  modern  1,. at  ion  of  c.s.scnlial  man 

primarx  producl.s  are  again  at  a  re- M  niillion  pounds  to  6. 1  million,  loadings  were  down  slightly,  the  „faciuring  euuipment. 
lalivplv  low  position,  placing  prim.  :  'he  consumption  of  raw  cotton  b.x  ttxialhax  ing  been  l7D3'i.x  against  pt  ■.  Dx  ties,  president  of  1  he  com 
arv  pmdiicers  at  a  disadxantage.  [  the  textile  industrv  showed  rc.a.-tiou  1 , 6.:.,  I.  Kvport.s  reached  a  eon.sider-  pane,  states  il.at  during  1936  1 56  new 
The  financial  background  .  on,  in- i  rela t  ix ely  high  poi n ,  of  he  oh  y  h^her  level  'ho  total  Imviug  ^p, 


DAVID  EARNINGS 
SHARPLY  HIGHER 


pa,-iiiP.s  between  raw  materials  and  showed  a  gam 

finished  proditcl.s.  that  relationship  I 

has  hecn  adversclx  affected  bv  the.'^h  m  I06,  rritde  rubber  impo 
sub.seutirni  reaction.  The  prices  „r  '^corded  an  important  mcea 


x  iding  fot  a  full  year's  dix  idemi  on  j 
the  preferred  slock,  ihero  remained 
net  profit  Cf|ual  lo  t3>.6  xenis  pci  I 
share  or)  the  rommon  as  compared 
xx  ilh  95.2  rents  in  1937.  In  I9:;6  Ihei 
comiian.x  paid  off  one  and  a  hall  I 
'eai'.s  arrear.s  of  prefeired  dixideods 
and  increased  surplu.s  to  $73.250 1 
from  -662.061.  Working  capital  diop 
peri  bx  $2,132  to  6162.052  hut  the 
mortgage  against  the  land  timl  build 
ings  xvas  leducprl  by  $10,000  and  $1. 


-  I  The  financial  haiikgiound  loniin- 

Nct  Available  for  “A”  ^tock  Up  lied  lelalively  strong  in  .lanuar.x  a.* 


lalivelx  loxx  position,  placing  prim 
ary  ptoducers  at  a  disadvantage. 


at  $2.49  a  Share  From  $1.42 
in  1937 

Daxid  F'reic,  l.lmiied.  reports 
for  fiscal  x  ca  r  ended  December  31. 


[compared  xviih  the  preceding  month 
rnspitlemeni  in  Kuiopean  polilical 
conditions  resulted  in  minor  dorliiie 
in  high-grade  bond  prices  toward 
the  end  of  .lanuar.x.  The  reeeni  ad- 


preceding  month.  The  loinl 
cenitier  xxas  9.7  million 
against  7.2  million  in  .laniiar; 


The  loinl  m  D(’-  i'cen  $61.8  million  against  $7it.5  uiil-l,n  r.„;,p,  an,]  ,1,^1  an  aggres: 
million  pounds  lion  Imports,  on  the  other  haud.i 


rtC'PlK'T’  or  Ma'J-IEr,.  D:;7ILUtlC5  L'MIIl  t',  MCttlfrA,.  .r,M  erriMIICVIUt 


rcioidrri  slight  re(  rssion  .at  $13,6 


|9:;s.  net  income  of  $57,427.  after  [ ooe  has  eounterhalanced  the  re- 

proxision  for  income  taxes,  depre-  ociion  and  yields  are  now  in  the  or 

ciation.  etc.,  equal  to  $2.49  a  share  flo''  '’f  otT"',!  3  p.c.  nmi.l  price.s  ax- 

,110  pan  on  23.0i,ii  shares  of  ela.ss  .A  oraged  particularly  high  during 

stock  outstanding.  This  compares  »nd  the  picture  xva.s  not  ap. 

xxilh  1937  net  income  of  $32,615.  or  Pieciably  altered  in  the  elapsed  por 


rrrRSf'jK  wrrp  .'sliuw  n  in  ilir  imports  |  niillion  aj:ain.«i  $M.5  mrllirni. 

Canadian  and  United  States 

Trade  Important  Jto  Britain 


Slock  outstanding.  This  compares 
x'ilh  1937  net  income  of  $32,615,  or 
$1.12  a  class  .5  share. 

.Net  operating  profit  last  .xear  lo¬ 


tion  of  the  present  xear. 

Tteposil  liahililif.s  ro.se  to  a  new 


, riled  686,11  1  against  $59,103  xear  high  point  in  1936. 


marked  ad 


Tornnln  F.[ir»»ti  Th*  Finanrial  Time*  InslilUle.  and  Othei  spe.-)kerS  in- 

ToKxnlo  While  Flriiain  is  still  'T'lded.  Kris  .\  Mapit.  former  presi- 
,  ,  ,  ,  ..  dciii.  D.  I,.  Mei'arih'.  K.'  ..  ircasiirer 

ihe  anchor  of  me  eivili/.ed  world, 

Mip  nopfi.^  IMP  t Doprrntion  of  C.-in-  ;,nr!  .\  R  Slicpard.  a  fornT*-! 


Kpforf.  f|pprG<iation  provision  $1$.-  Imvin;:  bonn  shown  from  .^nd  iIip  Cniird  Stairs  moir  than  prrshlmi 


535  against  $19,570.  proxision  for  in-  until  the  end  of  the  xear.  .\  com- 
( (irne  taxes  $12,182  against  $6,918.  hjnaiir(n  of  low  money  rate,.;  and  rr 
Af'ci  pa.x  meni  ((f  dixidends  and  dc-  laiixc  jiiaciixily  in  the  prodiic'inn  oi 


d'Kiiug  $1,951  lo.ss  on  .sale  nf  pro  |inxestmrni  goods  haxe  ;n 


tinted  for  perixxd 


'urplii.s  r(vr  1938  was  $36,226.  the  marked  expansicoi  in  de|i(isii>  -.laicd  sir  (Irr.tld  t  amphell,  llrilh'h 


iiiied  States  m(-irp  than  piesiileiii.  .Among  the  he.ld -D-i-ble 
exer  before  if  she  is  lo  maini.dn  her  £U'''t6  xxeie  l.ieiilenant-Goxeruor 

.  .Mlieil  Mallhex'  s;  1  lon((ra hie  Dr,  I..  .1. 
export,  m.silxcl  iliiring  the  present  ,.  ■  r  ,  <  ■ 

'  '  .MUif(s((n,  .Xlini.siei  of  T.diic.Tiion;  ,A 

inirii.-ixe  i  ea  i  ma  men  I .  xi.  Wiscni.in,  nrili.-ii  Trade  i  C/nimis- 
-laid  t  amphell,  I'.rilish  sioner  for  Ontario:  If.  \|.  rirlh. 


lti(rea.sing  surplus  aitdiinl  in  hal-  in  the  last  few 


In  recent  lligh  ,  diiimi :-si(pnei  for  i  anada,  in  Trarir  (  dmmi  sioner  for  .\cxx  7,ea 


aiKp  sheet  to  $51,875,  months  a  new  high  iiosjtlon  "a,,  .iddre.-siiig  llo’  In  iiliile  ((f  '  hat-  land:  li  R.  l-Tllen.  Assi  tat 

llalanie  .-'heel  as  of  December  31  '  reached  in  the  hisior.x  ((f  i  ,-iuadi.-iii  lered  .Accounliiuis  of  O:iiario  at  Tor-  |i,i  'Trade  (  oinmis.'yioner;  I 
lari,  shows  tol.il  assets  at  $163,894.  |  h.-iuking.  lonlo  receiiil.x.  T'ni  If  I'ngland  loses  son,  presicleni  of  the  Torpp 

against  6|:;4.61ii  xear  herore.  I'lir-l  -V-  -V-  her  inarkel  for  expoips  due  In  The  of  Trade:  .1.  P.  Pratt,  pri 

rc;il  ar  els  totalled  $239.9SS."Sgainsl  i  ,  ommon  skpcIx  prices  failed  to  fill-  demanl.-;  heinc  matic  on  her  indu.s  the  <  aiiadinn  <  luh  of  Tor 


.iddre.-siiig  ilip-'  In  iiiiiie  ((f  '  hat-  land:  li  R.  I-Tllen.  Assi  tani  .Austra- 
lered  .Accounliiuis  of  O:iiario  at  Tor-  |ia  'Trade  (  oiiimis.'yioner;  D.  Tl.  13ih 
onto  receiiil.x.  T'ni  If  I'ngland  loses  son,  presicleni  of  Ihe  Tot-ppiilo  pppaaid 
her  inarkri  for  expoia  a  due  In  The  of  Trade:  .1.  P.  Pratt,  prr.sidi-iil  of 


$’:’l.|:!l  at  end  of  19:17.  Ciirreni  lia¬ 
bilities  $51819  againsl  $63, 791,  and  i, xear.  A  dowiiwurd  f  liifl  ua  l  ion  wa'  she  will  nexer  regain  iheni.  .-iii  Cer- 
xxppi-Uiii.g  capila!  $1.65,169  againsl  rf-eorile<l  from  xx  eek  lo  week  .'!l.'l  prediiled  and  a  ked  i nail  ia  n 
$1.(7  310.  Among  ciirrenl  assets,  lash  i  hroil.glioiil  the  month.  (In  the  lent  hii.xcrs  In  iindci --land  Rritish  piob 
xxas  down  at  .62.965  against  $1.oni  porar.x  ca.sing  of  in  i  eiiia  I  iona  I  ten  ;  lems  and  hear  with  the  op/.n  innal 
xear  h  fore,.  acepoilils  receixahle  sioii,  recoxer.x  xxas  :||((XXI1  in  the  unaxoidable  delaxs  (rinsed  by  llie 


Common  stock  prices  failed  to  fiil-  denianl.-;  heinc  matle  on  her  indu.s  the  <  anadian  <  Inh  of  Toronio. 
fll  the  promise.--  al  the  iiirn  of  the  ir.x  bx  the  leariiinmeni  (■ampaign  Geo'-ge  P.t  icden.  pre- idem  of 
xear.  A  dowiiwrtrd  fliieliialion  was  s|i,.  xx|||  nexer  regain  iheni.  .-iii  tier-  Canadian  National  FixhlhiHoii 


eeeixahle  at  $115,578  and  earl.x  weeks  of  T'ebrnar.'.  hut  the  prerniil  siliialio-i 
lierlixrly.  showed  little  decline  of  the  pietcding  month  xx  as  i  hrighler  side  of  ih 


I  Ihe  oi't.n  innal 
I  rinsed  by  the 
■Turning  to  l.he 


Canned  Tomato  Imports 

Of  U.K.  Sharply  Lovyer 


■ 

Oficiiui 


f)  / 

zinniui 


$.3. 7,(6  respeel  lx  ely.  showed  little 
chan-e.  inxesimenis  after  reserve 
ini  ri'Uted  to  >:;5  538  from  $5,150  and 
Inxeniories  were  $52,132  againsl 
$63  126. 

De  (taspe  rteaiiliien.  president, 
points  out  that  taxes  in  1938  in- 


liille  decline  of  the  preceding  month  wasihrighicr  side  of  the  pirinre.  the  Ifich  xi’hile  total  onports  i-.f 

reserve  b\  no  means  eounlerhalaiiced.  Trad  ( 'ornm issionei  tol  l  his  andienee  that  '  ,  i-  , 

150  and  ing  in  industrial  issues  has  remain  |lhe  adxerse  balance  of  trade  in  Rri-  ''foned  tomatoes  into  tie  mteci 

againsl  ed  at  a  low  position  and  exchanges  tain  has  decreased  during  the  period  Kingdom  declined  by  a  ppro  v  imateix 

Mire  marking  time  for  the  preseni.  of  reamiameni  by  |2no.0on,fif!ii  and  2807  in  1938.  .shipmrnis  from  ‘ianada 

esideni.i  Afici-  showing  some  reaction  in  that  1  here  a  re  more  people  eniplo.x  cd  dropped  hx  onl.x  as  compared 


in- '  Dcrrmhrr.  business  operations  were'  in  Great  Britain  now  than  at  an.x  to  a  reduefion  of  ,3ie>  from  Italx. 


ereased  to  $125,072.  "Ihe  A  stoek  practically  maintained  in  the  month  | ''me  in  her  hi.slory 


the  rhief  .supplier. 


H.  Knglish. ! 


w  as  p!.-xced  on  a  60  rents  annual  di-  j  under  rex  lew  .  ^ 

vidend  hasi.s  during  the  year,  but.,  corded  some  rerovery  in  .lanuar.x.  Brirain's  role  in  The  present  Inter-  I.-ondon  reports  to  the  Department 
.•(s  earnings  .iustified.  the  amount  |  hut  the  increa.se  was  partly  ar- , national  situation  Is  a  thorough  and  9f  Trade  and  Commerce  that  total 
aciuall.v  paid  wa.s  inerea.'jed  to  $1  a|,;oiinted  for  by  a  considerable  ship-  sympathetic  understanding  or  the  imports  in  1936  amounted  to  1,325.- 
-  hare  through  dir-iribution  of  ho.  '  meni  of  gold.  British  character  and  Sir  (3-era Id case?  as  compared  -x'  lth  ].s,5i,. - 

nu.ses.  ■  The  decline  in  copper  exports  uLilired  a  brilliant  series  of  aner- ;  5"2  in  1932  "The  sluggishness  of  | 

- -  trae  jesf.  (han  normal  for  the  sea- ,  dotes  and  examples  to  help  his  lis- '  the  market  for  tomatoes  ’  he  sa've. . 

Froifflit  Traffic  Exoandfl  son.  the  index  rising  from  373  to  ^  toners  reach  this  understandln.?  of  typical  in  general  of  the  de- ' 

IlCIgn  irallic  txpana*  •  ,raa  35.4  the  race  w^Heh  pro-Brltish  walt.r  pressed  state  of  the  canned  goods 

Eldorado  Subsidiary  Line  against  43  4  million. Hines  Page,  the  war-time  US  am-  1°  Lonlon  thrtjughout  the  an-: 

-  jjj  December.  A  marked  improve-  bassador  defined  as  "admirable,  stol- .  (consequently  at  the  end 

T,r.*ii(w  Bur..u  Th.  Fin.BtUi  Tim.*  '  jhpxrn  In  the  expoft  of  i  id.  amphibious,  carnivorous  and 


'The  export  trade  re-'  G.'s.'xeni  ial  to  an  und®rstanding  of  'anadian  Trade  i„ommissioner 


-hare  through  dir-iribuiion  of  ho. 
nii.'ses. 

Freight  Traffic  Expands 
Eldorado  Subsidiary  Line 

T.rentn  Bureau  Th.  Fin.ncl.l  Tim.. 


Toronto.  -  Tonnage  of  flight  shipments  to  other  coun- 1 eternally-baffling  animals  good  ^orks*ljf  bS  ranadlan 

handled  by  Northern  Transportation  .  i  amounting  lo  19.3  million  nothing  but  to  art  as  ancestors  to  of  btjtb  Canadian  and  ItiJlan 

t  o.  subskltary  of  Eldorado  Gold  po”ds  TS  11  4  million  In  De- 1  Americans  and  Caw  ^dvis-  ^'’“'^toee  and  business  remained  dull 

Mines,  into  the  Northwest  Territories  Lmher  The  increase  was  conild-  Ing  Canadians  not  to  be  misled  by  "A  further  factor  which  affected 

.showed  an  increase  of  46<:k  in  1938  -rahlr  erester  than  normal  for  the  confessions  of  w-eakness  on  the  part  i  Canadian  shipment*  -was  the  unfor- 

over  the  1937  total.  General  man-  mrier  moving  un  from  of  Englishmen.  Sir  Gerald  said  that ,  fnate  failure  of  the  -tan  Ru  pack 


Colcnial  Bond  i?  a  rog-centeni  paper  that  i?  really 
versatile  and  moderately  priced,  combinin'g  solid  sub¬ 
stance,  fine  texture,  unusual  toughness  v/ith  a  ch'oice  cl 
excellent  surface  finishes.  Makes  up  into  smart,  dignified 
letter  paper,  stands  all  the  v.reor  and  tear  of  .oftK:.*^ 
stationery  —  is  the  very  thing  for  forms  that  ore  subject 
to  much  handling.  Its  printobility  rates  Al,  tool 


agpr  A.  M  Berry,  raporfs  that  10,816 
Ions  were  carried  in  1938  compared 
with  7,419  tons  in  the  previous  year. 
Traffic,  chiefly  fuel  oil  from  Fort 


erai  man- i  '  -  ^  .  moving  up  from. of  Englishmen.  Sir  Gerald  said  that ,  Tunaie  ratiur#  or  tne  .tan  ku  rack 

that  1 0.816  priducUon  re-  Great  BrlUln  Is  only  now  recover-  High  hopes  were  built  upon  this  to-’ 

compared  .  J®’  ^  ^  inersMe  ^  in  the  latest  Ung  from  the  effects  of  the  Great  mato.  and  there  tv  as  a  good  deal  of 

ious  T»ar.  statistic*  are  gv^l-  '^’ar,  but.  due  to  the  cooperative  ef-  disappointment  u-ben  K  was  learned  I 

from  i^^rt  -hich  .  fexrts  of  ill  classes  she  Is  lUll  pro-  that  It  had  not  proved  successful  ! 

*i.-cnii-.t».  *cje  4inc  expoiis  -wora  40  A  mu  _ _ _  The  hone  hat  been  exnressert  h  : 


Norman  and  radium  concentrates  *  sralnst  312  million  in  tectlng"  not  aali'  her  fronUers,  hut  T‘h«  hep*  has  been  expreseed  b.  : 

from  Eldorado  on  Great  Bear  P^’^f***  Thi  Lune  was  cok- 1  her  good  sense  "  however,  that  the  I 

’Tfo7b\mind’'t’oZ«  .S‘the  Udex  decUnJi  '  victory  In  an^  coming  struggle 

rX*‘ws"s"‘lrip?e“  t^at^o?  sef^o^^  from  240  to  207.  Gold,  shipments :  would  rest  with  .he  Prcsresslve  race,  ^;^rvlme'l,UB:neis'^;'’"sUU  tTi] 

before,  while  tonnage,  into  Goldfields  '  rose  to  5**t'‘**,*^'**K fub«^rh  he  tomato-of  a  more  send  tvpe  than] 

was  double  the  1937  total  and  that  the  total  having  been  438.699  oun- , although  he  yoinger  g.nersil  n  U  DOrraallv  packed  in  Canada  | 

for  the  Great  Slave  Lake  area  in- 1 ’*«»  ^  **zr*''*‘'' ^arkevoun^  aoV  importers  fear  that,  unless  | 

Uudinc  Yellowknife  showed  a  gain  thown  from  the  preceding  month  he  felt  that  its  bseke  ojnd  aotl  experiments  make  progress.: 

of  more  than  1.000  tons.  Aside  from  after  seasonal  adjustment.  S11v#r  I  character  wouio  umko  nmes  (onte  r  anadian  tomatoes  ma.x  suffer  a  set- ' 
the  mining  areas,  iraffir  was  ap- |  shipments  were  1.5  mllllos  ounceilont  all  right.  itpaiilsh  siippllep  again 

proximately  the  same  a."!  during  the  against  1.9  million  In  December.  Th*  Sir  Gerald  w  as  Introduced  by  Gor-  Imi  nme  axailable  on  the  British  mar- 
preceding  12  moniha,  -  .  J  decline  in  asbestos  -  exporU -was  j  don  D.  Campbell,  preeldent  of  the.ket.”  .  4' 


Now  1  A  COLD  PRESSED  finiift  for  Colonial  Bond 

The  COLD  PRESSED  pre^cess  hitherto  reserved 
for  more  expensive  papers  only — is  novr  avail- 
ohle  in  Colcnial  Pond,  in  •'Arhite,  D.vo  sizer  and 
tw"?  rveighi?  Gives  CoIrniaJ  Bond  a  certirin 
richness,  a  feel '  of  superior  paper. 


HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  1812 

MONTREAL 

8r4(xeS  OSlee  TOtCiMO  C-t  t.'  n!  51  .ltPC*‘.E  ,nd  MCNt  Quf. 
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In  CansciA.  <'00  e  vesi:  '1.7*  for 
t  Rnt^^in  Oi}  «  $enr  1  anadmn  funds 

hrinp  bIumiI  a  realization  that  there  are  no  ."“hort-ciita 
in  iialioiial  finamc  s'ometliing  may  he  accomplished  in 
the  direct  ion  of  rediK  inp  expendilnres  loidtinjf  to  a 
halaiieed  hndj:et. 


Stagnant  Money 

^  INCL’  1033.  Canadian  hank  depo.aits  have  incrca.sed: 


Why  C.N.R.  Montreal  Terminal 
Is  Being  Completed 


25  YEARS  AGO 


r  rom  tlir  I-iles  I  tip  lon^ncial  Time. 


....  ll’c  cnn.idcrcil  .judsnieni  of 
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Irt  lotal  l\v  25.7  pci  cent  amj  arc  now  higher  than 

There  arc  mure 

the  t  aiiatlijui  Xaliunal  Uail\\a>' 
■ahoiild  all  add  up  to  a  feeling  of  prosperity  and  of  ihai,  ihe  Ijc.^i  nucre.sis  (pf  ilic  rail- 
security  but  such  is  not  the  case,  bow  interest  rate.s  "ay  and  of  Ihe  piihlie  «ill  he  served 
have  brought  about  a  [period  of  .stagnation  in  which  ^  eo-ordiiiat pom  ppf  me  lenninals 
.  ,  ,  ,  OP  the  eoinpiPiiv  s'  .Montreal  in  ilic 

investors  are  unwii  mg  to  invest  and  speculators  arc  . .  ,  ,  ,  ... 

”  '  nifiiinei  deeidrpi  urpppii.  .\pp  cnameer- 

unwilling  to  speculate.  The  rate  of  turnover  of  bank  mg  projeci  lias  been  iinpie  rull>  ox- 
deposit.s  has  been  on  ihe  ilccline  since  193'1  and  reached  iinined  Mum  iliai  fpp’-  Mie  eroaiion 
a  new  low  of  N.'l  times  in  1038  as  compared  with  the  eiitral  Siaiimi  on  the  Ihirelies- 

de[)ression  low  of  H.Ou  in  1932  and  the  prosperitv  peak  y  she,  I  lie  .suhstimte  plans 

•  for  taking  iho  lines  of  the  (  anadl.TD 

of  io.OI  time.s  in  1929.  .National  inio  Windspir  iSirecl  statiiun 

In  1938  there  were  ■l,7t‘1,S00  deposit  accounts  with  "'ere  also  closely  .siudieii  by  inde¬ 

pendent  fiigineei'ing  aiillioriiy  and 


-  the  Canadian  cliartcreil  banks  and  each  account  aver- 


n.r  IIO.N’.  R.AOri.  UANDUUAND.  P.(  . 

Despite  protests,  organized  pnd  union  terminal  if  such  should  be 
unorpauir.cd,  upainsi  the  cvniplc.  decided  upon.  Expenditures  upon  it 
fioti  of  Ihe  Cinutdiu)!  National  would  at  all  lime.s  fit  into  the  de- 
Kailicap'.s  pa.ssenpcr  terminal  in  i\elopincnt  of  the  city  on  broad  rc- 
A/ontreal.  Ihe  work  is  fjoinff  ahead,  .gdonal  lines  and  insure  the  handling 
From  the  manner  in  which  tenders  |of  traffic  in  and  out  of  the  city 
were  called  iynmediatclp  upon  the  iwilh  the  greatest  degree  of  expedi- 
unr.ouncemcnt  beinp  made,  and  lion.  If  is  perhaps  not  generally  un- 
Ihc  promptnc.s.s  with  which  con-  derstood  that,  as  compared  with 
tractors  proceeded  with  actual  Windsor  Street  station,  the  use  of 
work,  it  has  been  evident  that  the  ibe  C.N.R.  Cenlral  Station  shortens 
powers-that-be  had  made  up  their  ijiip  di.stances  to  northern,  eastern 
minds  that  the  project  was  going  land  soiii'hern  points. 

4^  ¥  ¥ 

unavoidable 


The  lilli  annu.nl  report  of  Ihe  E.i.«t 
ern  Trust  Cjnipany  .shows  suKstantial 
gaiii.s  In  not  profit.s  reserve  bivI  pajpi- 
Pip  capita.I.  Net  profit.^  for  1913  wei'e 
■?S7,:iS,  cotnparep]  with  l(i.3,.331  in  1912. 


The  Northern  Klectric  Comp.iny  ba.-s 
alxsorl-K'd  the  Imperial  Wire  and  Cable 
<'ompany  aiul  l)as  incrcM.''rfI  itp  au- 
thorized  capital  to  $I0.0()0.(I00.  Ttic.se 
two  comiPiinics  are  sub.sidiup'le.s  of  Mi.; 
Hell  'i'elephone  Company  of  C.inada. 


The  rioial  Tru.st  Company  has  in- 
\c.sted  and  securcl  be-  mortgage 
deeds  $1  1,Hi5,396.  The  value  of  in¬ 
vestments  on  mortgagees  ami  other 
secnrilic.s  on  the  eonipuny's  own  ac- 
eount  at  Deccnibcr  31st,  1912  was 

$2,555,090, 


,  found  lo  he  incppinpai  ibie  with  se- 

Dcvolcd,  to  the  interests  of  the  inicslmg  piildic  ui  the  aged  .VoOl  as  compared  with  .an  average  of  .8409  in  furiiig  ilic  efficiency  ami  econoni.i 

hcltef  that  the  confidence  oj  capital  is  cs.ieiitial  lo  Ihe  1934.  .According  to  tlieir  bank  books  these  depositors  sought  for.  ami  pimviding  for  the 

stability  o]  finance,  the  prosprrily  of  industry  and  the  are  richer  today  than  ever  before — in  cash.  But  casti  growth  and  development  of  the  city. 

alone,  it  is  obvious,  is  not  conducive  to  prosperity  and  Of  all  the  pl.-ms  wliicli  have  been  '|•|les©  expenditure.s.  instead  of  af- j  whereas  money  expended  at  present 

it  is  onlv  w  hen  this  cash  is  put  to  useful  purpose  Ilia'  forward  at  various  limes  to  fording  an  opportunity  of  improv- 1  in  accordance  with  the  general  plan 

•  »  c  solve  the  grade  separamui  and  rail-  jpg 


through.  Under  the  cirewmstan- 
rcs.  therefore,  interest  attaches  to 
the  e.nplanation  of  the  govern¬ 
ment's  conr.se  given  in  the  Senate 
by  Hon.  Mr.  Dandnrund.  the  gov¬ 
ernment  leader.  -Editor. 


The  conclusion 
that  to  spend  money  at  this  time 
frying  to  adapt  Windsor  Street 
station  to  the  larger  requirements 
of  the  city  would  bo  unjustifiable. 


dficlopinrnt  of  onr  resoii  r<  rs. 

MON'TBE.VL,  FRIDAY.  FEBRL'ARV  24.  1939 


the  country  as  a  whole  can  prosper.  Low  interest  „.ay  transportation  problem  of  the  would  actually  deteriorate  it. 


railway  service  into  .Montreal. )  which  receives  Ihe  approval  of  Sir 


W 


Getting  Out  of  the  Grain  Business 

•  H.ATEVEH  may  [irove  to  be  the  best  solution  of 


rates,  high  ta.xes  and  concern  as  to  the  future  of  world  ciiy  of  Montre.M.  ihe  Canadian  Na- , 
politics  have  all  tended  lo  restrict  the  use  of  capital.  miiial  [ilaii  was  the  one  which  "as^  .  iravellinc  nubile  ihe  exnendi- 
The  problem  of  high  taxes  ha.,  for  long  been  under  s;'^'‘l.?edeHcl.‘";N9lm;r''M."^  of^ione/ ,re„la^•;e‘^,henvind- 


.sor  Street  slub-end  statiion  and  to 
Torce  all  railvva.v  passenger  traffic 


it  is  not  lo  he  found  in  the  fixed-price  policy  followed  While  low  interest  lates  are  not  without  lheir| adapted  to  the  reqiiii emeul.s  of  the  gntgrjjjg  phe  city,  except  from  the 

at  OttawH  in  connection  with  the  1938  crop.  Even  the  compensations  they  aie  moie  insidious  and  it  would  ^  •  -west,  to  make  a  round-about  circuit 

Government  has  been  made  in  see  that.  .Not  onlv  has  continuation  of  an  excessive  cheap  money  "  "ill  be  recalled  that  when  there  iio  reach  it.  would  be  unjustifiable. 

ov.tii  ncni  na  mane  in  na  xoi  oniv  nas  long-term  submitted  lo  tiic  government  on  the  other  hand,  the  Central  Sta- 

ihc  cost  to  Ihe  taxp.nycr.s  been  much  greater  than  wa.s  -"'icb  ’s  havi  today  might  nave  long  term  alternative  plan  based  on  the  u.se i , jon  is  well  located  to  serve  the  re- 

ic.s.simi.sts  who  oppo.sed  the  tf'snlts  that  would  he  more  harmful  than  beneficial  lo  ^f  Windsor  Stred  station  the  Hon. 'quirements  of  the  C.N.Jl.  or  of  a 

,\,  Dunning,  thru  .'linister  of  R8il-|  ____________________________ 

wa.vs  and  Canal.s.  decided  to  obtain 
the.  best  available  independent  eii- 
gineering  advice,  and  Sir  Frederick 

the  siibstiliil ion  of  an  action  of  the  council  at  Three  Rivers  in  voting  Palmer,  who  li.id  "  ide  experience  in 

lluit.  in  the  event  of  crop  failure  oi  »  unaniniouslv  lo  repeal  the  new  municipal  bv-law  of  [lotts  and  ter- 

,  ,  ,  ,  ■  minal.s  in  varn-iiis  couuines.  was  sel- 

lack  of  in.iikct',  ilic  benctil.s  dustn billed  will  be  in  the  imposing  n  .'special  levy  of  .$1,000  on  every  chain  store  pxaniining  in  all  twen- 

oppo.-ite  rnlio  M.  the  volume  of  the  crop  harvested,  in  lliat  city  is  indicative  of  the  changing  attitude  ty  prono.sals,  he  rcporled  to  the  fed- '  iprpV,’ed' in  the  outcome  of  piopasal.s 

.M  Mie  .-i.-ime  liinc  ilte  government  announces  that  it  low.nrds  ilii.'^  type  of  taxation.  And,  a.s  the  part  Ihe  etal  governmeni  ih.ai  the  t'anadian  for  their  benefil  advanced  by  theii 

i.*-  getting  out  of  Mie  gr.im  business  to  the  extent  at  chains  are  playing  in  llie  economic  life  of  the  com-  •''■t' ion.al  terminal  plan  was  the  one  representative.'!.  L'liinion  us  growing 


estimaled.  even  liy  Ih 

ichemc.  boi  the  indii  ations  .aic  that  the  benefit.s  have  ^bc  future  development  uf  Ihe  country, 
no*  goim  to  the  faruiri.s  mo.si  in  need  of  them.  " 

One  feature  of  the  new-  id.-in  .nnnounced  by  Ministci  Mofc  Friendly  Towards  thc  Chains 

of  Agriculture  c:ar<linet  i.s  the  siibstilul ion  of  an  r-pilJE  action  of  the  council  at  Three  Rivers  in  votln 


Frederick  Palmer  as  being  the  best 
adapted  to  union  terminal  require¬ 
ments,  taking  Ihe  lone  view,  would 
he  wisely  expended.  Sir  Frederick 
summarized  this  aspect  of  the  situa¬ 
tion  by  stating  that  for  various  rea¬ 
sons.  set  out  in  detail  in  the  report. 
"Windsor  Street,  besides  having 
other  disabilities,  is  not  in  reality  a 
union  station.  The  Tunnel  site,  on 
the  other  band,  possesses  every  at- 
(Continuod  .-on  jiage  9i 


Net  earnings  of  the  M'innipeg  Elec- 
fric  increa.sed  $65,000  over  1912.  Fixed 
charges  were  .slightly  higher  and  the 
dividentl  on  tlic  greatly  increa.se(l  cap¬ 
italization  took  $3.’)0,000  niorc.  .‘o  Ihal 
the  year'.,  surplu,  after  diiidrnd.s 


wa.s  much  .smaller  than  in  1912,  being 
$155,462  against  $474.46.3. 


The  annual  report  of  thc  National 
Steel  tTar  Compan.v  shows  net  earnings 
of  $236,052.  to  which  was  added  mis¬ 
cellaneous  carning.s  of  $7,176,  making 
a  total  of  $243,228.  From  this  has 
been  deducted  $86,074  for  repairs  and 
maintenance  of  the  plant,  leaving  a 
surplus  of  $157,153.  which  is  equal  to 
10.47%  on  the  preferred  stock  of 
which  $1,500,000  i.s  outstanding. 


EDITORIAL  FORUM 


The  export  of  newsprint  paper  re 
sumed  Its  upward  movement  towards 
the  close  of  191.3  and  November  fig¬ 
ures  show  a  total  cxport.ation  which 
for  the  first  lime  exceeds  $1,000.00!! 
for  the  month.  The  actual  total,  fh- 
037,207,  compare,  with  $631,227  for  tne 
i  same  month  a  year  previous,  showing 
!  an  Increase  of  well  over  fifty  pet 
I  cent. 


reage  iKinu-^ 


Wheat  Growers’  Hope., 

Wheat  growers  will  hr  greatly  in- 


,  ,  r  „  ..  .4  4.  ...  .  ...  ,  .  4  ..  4  .....  bcsl  .-id.ipled  It.  Ihe  requirements  of.'h.at  if  a  workable  crop  insurance 

Ica.st  of  illowing  the  Winnipeg  gr.iin  exchange  and  the  miinity  is  better  imderstoud.  it  may  he  expected  that  staled:  '  h’*’"  started,  with  a  fair  and 

est.s lil'.^b.'.l  grain  trade  to  function  without  govern-  pre.-snre  will  be  brought  to  hear  for  a  modification  of  _ _ _•  equitable  rate  .struct. ire,  and  if  ^a^ol• 


Net  Income  of  $996,361,  an  increase 
ing  all  the  gold  offered,  but-y  it  in  the  of  $124,001  over  net  income  of  1912. 
gioutid  and.  perhaps,  start,  thinking  was  reported  at,  the  a.nnual  meeting  of 
about  budget  balam  ing.  Washington  |  the  Sha.winigan  Water  4  Power  Com. 
already  has  59%  of  the  total  world  j  pany.  Gross  revenue  for  the  ye.n 
sold.  amounted  to  $1,690,852  compared  'with 

The  .Nraerlcan  .Mining  Oongpca,  he.* '  gro.ss  earnings  of  $1,569,761  for  1912. 
.iiist  sugge.sled  that  Congress  repeal  |  an  increase  of  $121,211.  During  the 
the  law  prohibiting  private  ownership;  yoar  the  percentage  of  operation  and 
of  gold,  m  other  wonda  again  makei  general  expenses  to  gross  was  main- 

ratio  establi.shed 


will  be  brought  to  hear  fora  modification  of  conditions  in  ih-  nexi  two  oi  ,  '  . -  'V,  --3 . -  -- 

nienul  uitci  fcicii.  c.  That  apparently  i.s  in  keeping  the  levic.s  imposed  in  Montreal  and  elsewhere  where  ,hc.se  proposals  has  been  carefully  -  ,hree  years  allowed  for  accumnlation ,  commert^c°“''A"on«*  with“  h*!!  ”■  'f 

with  tlic  recommendation  of  thc  Tnrgcon  Commis.sioii  the  object  has  been  lo  handicap  this  modern  type  of  considered  Iccrtainly  all  the  known  '  of  a  .strong  i-c.sene  fund,  brighter!  j,  mat  the  iTniied  Rtaie.s!  ^  5ears. 

tlic  cl'fr4*t  that  the  maintehnnee  of  the  grain  fntures  mcrchandi.sing  lather  than  to  obtain  revenue.  proposals  have  hern  exaniincdl.  and  ;  dai  s  would  daw  n  on  Mic  prairies  and  i  p,,  g,  j3-_  ^.p),  ^  ■ 

..  J. - .  .-  -  .u-  n  .-r,,4rn  r.44=  .4  „,4t  «4«.cm  nr  a  B-i  iciii  - ,  ,  provisioti  I  WheDever  she  wished 

lo  stop  piling  up  gold,  .she  -would  payj 
for  gold,  not  with  dollars,  but  only 
with  $10  and  $20  gold  pieces  or  g-old 

'  ■  - ^  -  J 

the  creation  of  gram  pools  for  co-operative  marketing,  according  to  the  Standard  Statistics  Company  of  New  .-ispccts  b>  Ihe  ex-.  What  a  strange  woi-ldl  Are  we  not 

iremely  compcimi  ofricials  of  ihat 


ronid  dawn  on  Mic  prairies  and 
it  is  no  d  i  sna  r.s  com  on  t  lo  even  the  '  a  more  permanent  s.islem  of  aglictil- 
inarkel  cnlail.s  bcuclits  for  producers.  That  Uie  iDtcrcsls  of  the  community  arc  suffering  ti,p,,p  .schemes  to  say  that  |  Hire  would  be  assure.!.— Rciiuia  Star. 

In  iicw  of  Ilic  ministet's  .statement,  howcvci.  it  i.s  as  the  result  of  the  practice  of  baiting  the  chains  is  the  f'.N.R.  plan,  which  has  restilled 
not  deal  ivlmi  i.s  meant  liy  the  ptoposal  to  encourage  being  more  wddcly  recognized,  and  Ihe  prospect  is.  from  prolonged  study  of  the  ques- 1  A  Crazy  World 


As  .1  inattci  of  fact  it  was  thc  pool.s  which  put  thc  gov-  York,  that  taxes  of  this  nature  enacted  in  the  United 


lailway,  is  ini-onipa i-ahly  ihe  best. 


-pealedly  being  told  Miat  nations  of 
I  Ihe  ivorlij  ore  divided  into  two  groups 


-erlificates  ledeemable  m  gold  coin. 
—  Sudbury  Staf. 


SCRAP  BOOK 


Crisis  Creates  "Boom" 

A  boom  in  face-lifting  is  repoiied 


eriiment.s,  provincial  and  federal,  into  thc  grain  bu.sinc.-s.s  States  in  1939  will  be  few-.  In  rcnnsylvania  a  proposal  [n  the  conclii.ling  remarks  of  his  'be  tiaves  and  the  have  nuts?  .\ 

in  thc  fit.sl  place.  Sound  and  practical  in  thcorv.  when  to  impo.se  a.  lew  of  $1  to  $.')00,  ba.scd  on  Ihe  number  report,  dealing  w  ith  Iwo  lasl-min-;  S'C"'  conflK-i  is  said  to  be  brewing  be  j 

‘  ,  u  c!-  ti  -a-...  1-  coui-  I"■cel1  these  two  groups  because  there| 

o|)ciated  on  a  bii.sincss  basis.  Ihe  pool.s  in  tlic  pa.st  of  establishments  under  one  ow-nership.  has  been  dc-  tite  a  iiernainrsbir  ii-eaer  ck  sa'a:|.^  ; 

ondcavored  to  pu.-'li  up  and  maintain  world  market.,  and  dared  unconstitutional.  On  both  sides  of  thc  border  ,  ,  ^  puipo.se  oi  wiici  I  tese  wo 

,  .  ,  .....  ■  ,  belated  propo.'al 

when  ron.'Uincr.s  rc-tu.-^ed  to  pay  their  price  they  ii.sed  organized  labor  i.s  taking  an  interest  in  the  situation  understoori 

I  heir  pobiit  al  inlliience  to  get  government  guarantees  and  is  supporting  consumer  organizations  in  condemn-  recommend  one 

wbicli  c-\ chltf:lllv  le.'.iilted  t"  l..c..no.  ,4.,i,l  U-.  iv-n  ta%--  i-....--  -  lu.  w  nh-ini.Q  that  ihev  are  'cmirimii-  dlicing  more  wheat  than  il  IS  eon  sum 


Air  Control  in  the  U.  S.  A. 


fi’om  the  We.st-end  of  t/ondon,  w  her 
the  sudden  incrcaso  'n  trade  is  attn 
.Vpropos  the  discussion  on  froejbuted  to  the  arrival  of  ivonien  refii 
ipeech  (at  a.  pi-ice)  on  thc  radio,  the.  Sees  from  Gei-inan>,  Austria  and  t'ze 


lot-  ivnien  inose  iwo|^„,l  midst  of  all  i  'a  ''T’’’'*'' 

Is  are  siibmillcd  Is!  .oiann.  lo-re.  as  one -ob.server  notes!  ' 

There  Is  nolhing  lo.are-,he  mtcrnaMonal  confreres  steep-  b-”-  [^"'^^t^rieiter;:  n" 

-  -  bi-  the  other,  and  it  ,  ed  m  gloom  bccati.se  the  "  _  Sustaining  time  is  furnished 

in  liis.ses  [iaid  bv  the  tax-  ing  levies  which,  in  the  last  analysis,  are  bound  to  is  obvious  that  they  are  '(-ompro- ,  dm.ing  mote  w  neat  in.m  n  ‘ 
h,vc  «  o„  ,hc  or  livin,.  -"I'V  i"  '■’J''''  ■'i' J,™:  : 


cho-Slpvakia. 

Many  of  them  underwent  sncli  hard 
ships  while  c.srnpins  from  Ihe  Dii-la 
tor.ship.s  that  their  featuiFs  beeame 
prematurely  lined  and  wrinkled,  an. I 


pavet-s.  . . . . . .  . .  . . . 

nerds  of  .Nlonireal  are  sacrificcil  to 

\\'r  iielievc  Ihat  thc  bii.sinc.ss  community  and  lax-  In  Quebec  the  Chain  Retail  Distributors  Association  vested  intei-p.st.s.  The  only  lesson  to 
paver.-!  gencrnJIy  will  a(t-laini  Mr.  Gardiner's  statement  take.,  the  ground  that  the  taxc.s  w-hich  have  been  im-  he  1eai-ned  fi-oin  iliem  is  lliat  if  they 
lhai  the  government  i.s  getting  out  of  the  grain  biisi-  posed  are  iincon.stitutional.  The  contention  i.s  Ihat,  as  represent  tlie  best  ibai  can  be  (|c 
ness  Hut  if  memot->’  .serve.-!,  thc  government  has  been  |  they  are  punitive  rather  than  for  revenue  purpose.,. 


riiso'."— Halifax  ItcraJd. 


I  ised  as  a lieniai i ves  ihei-eto.  ilie 

,  ,  .  ,1  Tunnel  proposal  siand.s  w  illioiii  a 

gelling  out  of  thc  grain  business  for  several  years  and 'they  are  ultra  vires  of  the  provinces,  .since  control  of  ,.,,3]  cmpel iim  " 

wc  doubt  whether  the  proposals  which  have  been  made  trade  and  c-ontmerce  by  the  British  North  .$mei-ica  Act  Hefore  reaching  a  decision  to  ve¬ 
to  take  Ihe  place  of  the  guaranteed  price  will  have  i.s  under  federal  authority.  commence  the  work  oti  the  terrnin- 

Ihat  desirable  effect.  In  any  event  the  indications  are  -phe  point  has  been  made  that,  particularly  in  thc  spuaMnn  ivas^aga'^n 


^Serving  the  Public 

C’llizcns  should  be  grateful  the 
niilUinan.  the  breadnian.  an.l  the  coal¬ 
man,  and  Olliers  who  ha\e  delivered 
ilic  ncicssilios  of  life  ilni-ing  the  dais 
since  thc  heavy  snowl'all.  Theii-  task  I 
I18.S  not  liern  an  e.ss.v  one.  thc  si'le 


p  at  N'P.t.'  expen-se  for  di.scuasion  of  j  they  ai-c  patroni.suig  British  licaut.x- 
1^1  controversial  questions  by  recognized !  Parlours  in  the  hope  of  reiuvenaimg 
'leaders.  Thc  compan.v  attempts  at  |  their  complexions, — Sews  Itcvicw. 

all  times  a.s  ncarl.v  as  poB.sible  to  give  - 

equal  reprcj^entation  to  oppo.sing  .side.,.  Getting  the  News 

.\ny  other  method  of  procedure  would 
gli  e  tho.vo  w  ith  the  most  financi.nl 


eviewed  by  the;  ,sn(jv4-.  'I'hc-.^e  men  ha\r  waded  through 


that  there  will  be  strong  pre-ssure  on  the  government  •  of  large  cities  like  Montreal,  the  chain.,  have  been  ranadian  NaMonal.  and  Ihe  eonrlti-  inres  .of'  snow  and  slush.'  .and  they 
lo  rontinue  acreage. ui  price -hontisos-  -" ith  an  atteu-  important  factor  in  increasing  Ihe  prudin-tion  and  sion  was  reached  that  .indeed  front  ha\e  seen  to  it  tliai  onlei-.s  were  dc- 
.lant  drain  upon  Ihc  public  trca.sury-unlc.ss  there  is  a  con.sumption  of  garden  vegetables.  When  consumers  the  reqiiiremrnls  of  the  railway  for,  livere.k  S.mie 

recoveiy  in  world  market.,  which  will  reslorc  such  reduced  the  cost,  of  dis-  bo-ordinaled  ...pp.-cciate  that  the.»e 


l.ro.spcrily  m  the  wheat  producing  indu.stry  Ihal  gov- ,  ,,,,h„iion  and  selling  prices  ofthc.se  and  other  (.roduc-Ls  o7  iPvnunalsTo”  the  dot  elomn"nf’o'r ! 
cinmciit  a.ssi.sldncc  can  he  forgotten 


men  have  pul  in  ariluous  da.is.  Thr\ 


a  more  iDlelligont  legi.slative  altitude  towards  this  the  cnmniunily.  the  Cenlral  Stai  ion ;  ^.ivpr.se  conditions.  Tho  least'  bou.se- j 

.modern  phase  of  retail  businc.s.s  .should  result.  .,.  „rr„..  „  1. 1.,.!  „.,4rri:  ■ 


- The  late  Fabian  Fi-a,nklin.  in 

resourees  .-i,  monopoly  of  radio  a.s  ai  ’'"‘’"  a"  P'"' 

medluin  of  influencing  public  opinion. j  .  ”  °  .\V 

Columbia  -  If  limo  were  sold  for  di.s-  m  T'"' 

_ ; _ _ _ _ ; _  __  , _ 1  ailowcfl  newspaper.,  in  hi.s  liome,  feni 

ing  that  they  might  have  a  deleter! 
oils  moral  influence  on  hl.s  wife  and 
.said  Ur.  Franklin. 

o'  gVa  7-;;;;;  'aimasr  whoir^'mto  "b"  i  v"^  -h’'.',: 

hands  of  1ho.se  with  the  means  to  buy  .j  clntleman  rents  a  "T*  ^  ^ 

it.  M'e  would  in  fairne.ss  have  to  Up'ii^iul'r  "  ni  m  nn  /  7"^'' 

sell  lo  all  with  the  ability  and  w- !  ,r  '  '  imporlaiu  . 

eltnalion  to  buy  at  a  given  moment.  "‘-''•r,  some  one  would  men 

thus  surrendering  .oil  po.ssibility  of' 
maintaining  a  well-balanced  broadcasl- 


sai.xsion  of  eonlrovcr.sial  issues  or  for 
the  propagation  of  the  view.s  of  indi- 
.  ,  ,  J  .1  ’  '  idnals  or  groups,  we  w.ou1<l  neoes- ' 

.streets  particularly  being  i-logge.i  with;  p„„.crful  public  forum '  ' 


lion  ii  at  the  club." — Neip  York  Tiw 

A  Dying  Trade 


Another  Seceasionist ! 


plan  should  he  held  lo.  1  iiol  Jer.s  can  do  is  lo  offei  a  kind  word;  'j,','dyni'pnt.-^oibM<W^-/^^^^ 

¥  ¥  ¥  t4-)  them,  iil.sl  lo  show  that  their  work  | 

The  consuming  public  by  and  large  holds  no  brief  ,-onsidering  Ihe  possibiliiy  of' ha,-!  not  '  been  unnoticed.  And  the 

thiiiK  i;oo,s  for  Ihc  po.'^lnian  find 
paper 

reading  inLcrcst  un  Lhc  pan  of  the  public  ui.-uuniuun  wi.u  ..  mHKr.n  lui  luwor  <nmr  ryiorni  mihl  ui..v  .u.iu.  _ 

nnrtipiilar'  fr.  thr*  rrmrliwT  nf  retail  priccs  and  politicians  should  rciilizo  that  tho  irnins  ouuln  bo  rniitoa  into  that; 
partnuiat  -  a.s  to  tne  conuuct  or  >  . station  wiilioiit  n  serious  increase 

in  mileage  and  slow  ins  dow  n  of  |  Xhe  Bank  and  the  Public- 
schedules.  Tlie  problem  of  trains; 


If  Budgets  Are  to  Be  Balanced 

'I'tlKnU  have  been  recently  a  number  of  indications  f'’'’  busincs.s  a,s  such,  but  it,  naturally  tend.,  to  favor  q.inc  Windsor  Street  station  if  be- ;  'hing  goes  for  ^be  Pa;;'.|’’; 

1  of  an  increasing  interc.sl  on  the  pai-L  of  the  public  «-"y  »l'-''trilniUon  which  make.,  for  low-cr  ,-.sme  evident  fhat  only  a  portion  of  777oi.7.f7)aily  Slnf'.  '  ^  ' 


and  taxp.svcr.s  in 

public  affairs.  Thi.s  intere.st  may  be  taken  a.s  a  sign  con.suming  public  i.s  a  big  factor  at  the  polls  when  il 
of  growing  afq-irehen.sion  a,s  to  the  ulLimatr  effects  of  ♦^Ircides  to  use  its  power, 
exi  ra vagance  in  public  spending.  .National  revenues 


There  may  be  much  merit  in  a  sug 


In  less  tha.n  30  years’  lime  hand 
I  foi-gcd  Sheffield  .si  issjr.s  and  pockei- 
:  knives  -will  Iw  rarer  than  precious 
;  .stonc.s. 

j  It  was  .stated  at  a  recent  meeting  of 
One  gets  rather  accustomed  lo  'be  Society  for  the  Preservation  of 
various  thinkers  advocating  the  ,sc-|0'‘’l  Sheffield  Tools  that  there  are  no 
4-es.sion  of  thi.s  or  that  part  of  t'.vnad.v. ;  more  than  20  craftsmen  in  the  i-ily 
of  a  portion  of  a  province  from  the|  'he  lounge.st  over  30--ca[iable  of 
rest  of  il,  or  even  of  a  city  from  a,  making  handforged  .scis.sor.s.  and  there 
province.  When  siieli  a.  suggestion  is|  'only  50  to  60  poi-ket-knifo  forg^ 


are  .-igaiii  showing  a  tendency  lo  (onlrai-t  while  thc 
demands  continiic  for  irurca.scd  expenditures  for  public 
woiks,  relief,  and  .sotual  service,,  and  the  National  Rail¬ 
way  defii-ils  arc  still  with  its  with  the  cost  of  bonusing 
thc  Wc-stcin  wlie-it  crop  ,till  further  unbalancing  the 
budget. 

But.  there  are  indications,  too.  that  Ihc  pressure  of 


Curt  Comments  on  Current  Events 


Whoever  .suggested  that  ‘-whalevcr  goes  up  must 
roinc  down  ”  surely  lived  before  Ihe  days  of  taxes. 

¥  ¥  ¥  ¥ 


from  ilte  west  presented  little  diffl-l  gpsiion  put  foi-ward  in  the  House  of.  made  now,  con.seqiiently.  one  Ls  ratherl —  nono  of  them  young 
eiilty.  bill  ihe  routes  of  all  trains  ,  ciomnions  by  llio  H,vn.  ('harles  Dun  ’  immune  to  shock.  AYe  did  not  ex-i  There  is  .still  an  .vppreeiable  demand 

from  llie  cast  using  Ronavcntlire  ning.  minisler  of  finance.  He  .said!  peel,  howevei-,  tjial  a  man  of  Hiei  hand-forged  artiele.s.  llio  secret  of 

Station  would  have  to  he  increased  ;  that  il  might  be  a  good  idea  lo  give  j  r-alibre  of  Mayor  .1.  P.  Hartleman  of; 'ben-  superiority  being  that  the  more 

bv  iw-enlv-one  miles  and  passengers  |  the  officer.,  of  the  Hank  of  Canada  an  | -pimmins  wonl  i  start  talking  about  -''•eel  is  hammered  the  better  it  be- 

opportunity  lo  appear,  .say  before  thojirip  North  lireaking  away  from  On-jeomes.  the  finer  and  more  durable 


on  flie.se  trains,  afrei-  coming  with¬ 
in  siglii  of  Montreal  auSf.  l-ambcrt 


Hanking  and  Coinmciee  committee,  t 
discuss  broad  tuinciples  of  Canadiar 


would  have  lo  be  taken  '" cnl.v-six  1  mothods  of  operation  of 

miles  by  a  ritcuitous  rouie  lo  eross  Bank  of  Canada 


A  lot  of  people  have  sbow-n  that  they  can't  stand  '‘"'yebbe  River  at  ^/HiSb- j  of  course,  much  would  depend  upon 

public  opinion  being  exerted  over  political  leaders  i.s  prosperity.  Many  others  never  have  had  a  chance  nawaga.  li  is  also  impracticable  to  1  ,hp  ,ypc  of  <liseu.sston  invited  by  mom- 


nut  by  any  means  all  in  favor  of  retrenchment.  In 
fact  we  have  thc  Minister  of  Finance  -  and  Mr.  Dunning 
lia.s  made  a  sincere  effort  lo  balance  the  national  ac 
count.,  -  declaring  that  there  arc  not  sufficient  tax- 
jiayer.s  in  Canada  interested  in  reduced  expenditures 
and  balancing  budgets  to  make  these  possible.  Further, 
say.s  thc  Mini.sler,  "parliament  ha.s  become  a  demand- 
of  thc  King,  as  icpresentcd  by  the  government  of 


make  use  of  tVMndsor  Street  station  i  hers  of  the  committee.  Hut  it  will 
for  Ihe  Canadian  National  trains!  be  recalled  that  Governor  Towers  is 


limited  extent,  would  involve  an  cx- 
¥  ¥  ¥  ¥  lirnditure  of  '$6,000,000  foi'  the  sta- 

^,4  .u  .  ,  -■  u  .  1.1  1-  <■  'bin  and  coach  yard  and  fhe  aimfist 

Tbci-e  i.s  this  to  be  said  about  public  owner-ship  of 

the  dav.  that  more  and  more  of  the  people's  money  be  'hat  it  it  had  not  been  for  private  enterprise  $2,000.(100  for  grade  separation,  with 

spent  '”  And  he  added  that  this  was  not  confined  to  individual  initiative  it  is  very  doubtful  if  thercMhe  further  knowledge  that  any  sub- 

«  «4  ti  I  w’oiiUl  bf*  anv  min6s  Rluntinl  incTGSS^^  in  pcissGn^Gr  ti3f' 

any  one  government  or  any  one  party--  wc  all  know-  'w  any  nones. 

¥  ¥  ¥  ¥ 


Trihunr. 

Make  the  Cold  Hoard  Work 


fir  would  lead  to  a  further  expen¬ 


diture  of  many  millions  of  dollars,  state. 


Fears  that  the  United  tSt.stes  wit' 
reduce  the  gold  pi-ico  have  long  since 
been  dismi-ssed  fi-oin  sober  thought, 
but.  on  tlie  other  hand  there  has  re¬ 
mained  the  problem  —  for  llio  United 


of  how  she  can  go  on  buy 


tario. 

No  one  with  any  common  sense 
doubts  Ihe  value  of  tlic  North  to  older 
Ontario.  The  wealth  it  pr,-)dnccs  an- 
nnallv-  is  known  to  all.  and  its  poten¬ 
tial  wealth  cannot  t>c  estimated.  Rut 
if  that  vast  area  is  valuable  to  the 
.southern  part  of  the  province.  Old  On- 
l.nrio  is  cien  more  impoitanl  to  the 
North. 

If  the  revei-.se  were  the  case,  if  Old 
Ontario  were  lo  threaten  to  throw  off 
(he  North  and  let  it  go  on  its  own.  set 
lip  its  own  goiernmeiit.  keep  its  own 
people  on  relief,  biiibl  its  own  high¬ 
ways.  deputations  woul.-I  be  coming 
down  t-.»  Queep-s  Park  by  the  dozen  to 
protc.sl  again.,!  (ho  propo.sal.  IneJud-| 


its  enlting  edge.  A  haml-rorged  por 
ket-knife  blade  i.s  hammered  proliably 
100  times  in  forging,  whereas  .a  drop- 
stamped  blade  is  hit  only  -.oner  a 
heaiy.  prc.ssing  blow.  —  Induslrial 
flrilain. 


'T  Was  Ever  Thus 


(^''YCLES:  Believers  in  Ihe  theory 
that  hi.stoi-y  repeats  itself  will  l.e 
(-omforted  by  a  eommunieat ion  in  Na 
lure  from  Sir  Flinders  f’eti-ie.  famoii.s 
Egyptologist.  Ho  rea.sons  that  "if  we 
are  to  deal  with  the  .science  of  man 
one  of  the  first  steps  is  lo  know  oni- 
owii  position  in  the  leeurring  eyele.s 
of  civilization.-'  Kgiptians.  Surne- 
.  .  .  ,  .  ,  I  einns.  .Semite.,.  Iranians  —  all  pas.sed 

rL  !"  ''oomo  and  ueprrs.«4mns  In 

modern  time.s  there  w.s.;  <  xtravagani 


bale  no  doulit.  would  bo  Mayor  .1. 
P.  Hartleman  of  Timmins.  He  w-ould 
be  a.s  right  in  hi.s  attitude  then  as 
he  is  wrong  now. — Windsor  Star. 


that  i.s  Ihe  public  demand  ou  thc  membership  here." 

One  of  the  gieat  difficulties  of  those  i-esponsible  for  surrealist  artisl  of  Catalonia  who  has  painted  The 
governmeni  finances  is  that,  in  addition  to  the  insistent  Enigma  of  Hiller,  w-hen  asked  to  explain  his  work  rc- 
dcinands  for  a  higher  standard  of  public  living  referred  "You  11  have  to  interpret  il  yourself;  it  .s  enough 

to,  thcic  aic  heavy  fixed  expenditures  on  account  of  make  the  pictures  it  i.s  too  much  to  ask  me  to 
debt.,  which  were  greatly  incrca.sed  because  of  the  war .  them,  ”  W’c've  heard  political  .speeches  like 

.and  w-ar  conditions,  .-\mong  those  seeking  some  short-  'hat. 
cut  mclhod  in  dealing  with  the.se  debts  undoubtedly  it  -V'  ¥  -'^  ¥  I  Even  tbough  the  slock  markeu  Maken  .so  long,  logciher  with  lire  dif-  still  fmd  it  very  hard  to  int.ere,st 

iiavp  nni  hern  ,liowine  -inv  "i-e.Ti  ac- 'f"’""-'  u'  gelliiig  enough  Slock  to  local  invc.sloi's  m  various  mining 
An  iinforlunate  featuie  about  the  use  in  automobile , been  snowing  an>  ,-ieai  at  ,  ...  -  - 


.  .  jmakc  it  worth  while  to  stay  wil'li  il  prnpei-l  ies,  and  most  of  the  money 

'IV"'.  "■’’'''lover  a  period  of  lime.  Ii  is  believed  raised  [iriiately  over  tlic  pasi  few 


.scheme  of  inflation  which  would  Expand  lend.,  to  reduce  the  amount  of  insui-ance  ctirrieiJ,  w-hen  HINSIKM  I'lVh  been  some  special  1  3  large  insuranre  company  is  moiilhs  ha.s  either 

th  a.s  rcpre.senled  by  currency  until  Iheijn  thc  public  interest  (and  because  of  the  very  reasons  l-l*  lORS  moveinciiis  in  dif-  now  ihe  largest  single  liolder  of  the  onto  or  .New  8  oi-k 


eomc  from  Tor- 


was  anticipated  that,  with  thc  Bank  of  Canada  wholly 

in  control  of  the  government,  it  wmiild  be  possible  to  in.surance  rates,  a.s  announced  for  Quebec,  i.s  that  this 
enforce  some 

current  w-ealt  ..  .  _  _ _  _  _ _  _  _  .  .  „ _ 

payment  of  interest  on  the  public  debt  would  become,  responsible  for  the  advancci  policies  should  ,  m  vVa  11  Su  eel  and  in  .Momveal  that  !  -  While  there  had  been  reporis  of 

iclatively  unimportant.  However,  the  inflationi.st.s  have  increased.  'indicate  iheic  arc  some  special  deals'  The  local  Street  has  been  geiiiing  British  and  European  buying  of  Can¬ 
not  licen  able  lo  make  much  impression  upon  the  gov- j  if,  >(.  :(,  being  worked  oui.  likely  by  some  of  3  niim'oer  of  encouraging  reporis  adian  securities,  the  lo- 

•  nr.  .  .J  41.  K4  4-  ,  II  4.  Ihe  inside  iiiteresi.s.  In  ihe  .New  Yoi-k 

Arthur  B.  Pinvi.s  told  the  4\ationaI  Housing  Con-  ,  .  ,  ,  ,  1  ,  1  _ 

*  market,  while  the  general  irend  wa.s  ......  ..... 

ference  at  Toronto  that  in  his  opinion  greater  success  loward.,  lower  [i rices,  ilie  siot-k,  of  Hi  KAGIaG 


spending  in  1535.  1660.  1790.  1920; 

there  was  forced  economy  in  '  1.i6u. 
1690  and  1820.  Sir  Flinders  finds  thai 
every  1.000  yeais  oi-  ,0  'he  Eg.vntian-i 
went  '.hrough  the  .sam"  oM  motions 
in  llie  arts,  .sricnces  and  industry. 
Rooms  wei-V'  followed  by  the  phin 
dering  of  invaders.  The  intermediale 
periods  were  periods  of  steady  rei-ei  - 
er\ .  Herr  Mi'ler  w  ill  probably  •  1  1 
it  that  German  new.spapers  will  nol 
mention  Sir  Flinders'  interesting  con¬ 
clusion  that  "we  seeoi  now  lo  be  near 
ing  the  end  of  '.\r.\  an'  rule  unles.v  w  e 
can  make  reeovoi-y."— .V.  V.  'I'inirs. 


Santa  Claus,  Saskatchewan 


ernment's  .sound  money  policy— and  for  Ihal  .Mr.  Dun- ^ 
ning-  may  be  held  largely  responsible. 

But.  w-ith  a  rcliinding  progr-am  of  $750,000,000  w-ithin  of  the  Dominion  Housing  Act  had  nol  been  achieved |  the  Bon  Ami  Company  made  .steady  Rl'-l’OinS 
the  next  eighteen  month.,.  .Mr.  Dunning  realizes  that  becau.se  of  the  lack  of  understanding  of  and  support  Kain.s.  and  ilic  Class  "A"  slock  sold 
there  w-ill  be  picssiire  from  many  quarters  to  alter  the  for  the  progiam  offered. 


The  ranke.st  kind  of  imitation  is 
being  advoi-ated  by  residents  of  Ston.i 
Beach.  Saskatchewan,  who  want  the 
name  of  their  place  changed  lo  Sanla 
Claus.  .\s  Ls  well  known,  there  is 

Tt 

was  so  named  in  order  to  reap  a 
lieai-d  Ihat  a  group  of  in- I  po.slal  harvest  ever>-  Christmas  from 


regarding  the  min-  S.f  a's^se' wJS  U '  ^ 

ing  developments 
ibai 


are  occurring  terest.s  from  ihe  .Netherlands  were  people  all  over  the  I'nited  St.ate.s  de- 
in  the  Province  of !  willing  lo  take  as  much  as  .$4,000,000  I  firing  their  gifts  to  be  i>,).si marked 
A  .111.11  r,io«.,i.4i  "ish  a-,  110  a.s  compared  wiili  '-iuebec.  .Most  of  these  reporis  bavs  of  the  new  offering  of  the  City  of  j .  v. 

A  well-planned  advertising  .  >  4,,.  ,  p  aco.  class  '’fn  siven  in  a  confidential  way, !  Montreal.  Owing  to  Ihe  unsettled'  proposed  in  Siuskatche 

sound  money  policy.  Undoubtedly  he  had  that  phase  campaign  might  have  brought  the  desired  results.  ..^^■.  followed  siiii  and  sold  ai  iiisi  'J'"'  "J  '"e  fact  that  the  mining  mar- ' conditions  in  mosi  countries  of  Eu- 

ol  the  situation  in  mind  when  he  suggested  in  the  House  if  if  if  i(,  l,3lf  ,,,.[(.0  m  5.7.  There  is  a  feel-  "ave  been  so  quiet  that  most  rope  it  is  known  that  different,  bank- 1  f  hlldi-ea  has'goltr  far  enough  as  il  is. 

that  it  might  be  n.  good  idea  to  give  the  officers  of  the  Onr  pgIs  tha  ininr-p.s.sion  that  howevpi-  erystlv  the  ing  lhai  some  deal  is  being  worked  iniercsls  do  not  want  to  release  good  ing  groups  have  been  studying  dif- 1  Hut  the  greatest  objection  lo  the 
Bank  of  Can-ida  oiiportunity  to  appear  before  the  Bank¬ 
ing  and  Commerce  committee.  This  not  for  the  pur- 
po.se  of  the  kind  uf  lii.sciission  that  might  create  im- 

prc.s.sions  which  would  impair  thc  national  credit  abroad  bonus  to  Western  agriculture  on  this  year's  crop  and  on  on  ihe  ba.sis  of  2  sliair.s  of  (  la.s.s  bave  been  nn\iou,s  lo  h.avc  a  clianec  to  do  much  in  (oiintries  wbere  there  1  Victoria,  R.c..  be  renamed 

but  so  that  there  might  he  wider  public  information  1  futm-e  crops.  Public  expenditure.,,  like  thc  brook,  it  ""  fur  evr-ry  .siisie  of  Class  ",A".  'u  see  just  liow-  f.sr  the  development  is  a.  war  scare,  and  there  is  a  f^l- 1  Kv-ergreen  or  N’evei-l>e1owzei'o7  Would 
.-is  lo  financial  methods  —  and  he  eninhasized  "meth- 1  noep...  ,.n  tv.ie.ier  I’D  ihe  .Montreal  markei  Dominion  tan  be  carried  before  going  011  re-  ing  that  Ihe  United  State.,  and  Can-  Good  City,  instead  of  Toronto,  he  he- 

rinancMi  metnods  --  and  he  emphasize,  mein  j  seems,  run  on  torever.  preferred  has  .sold  as  high  a.s  uonl  regarding  the  more  irnporiaiit  adn  arc  so  far  removed  from  the  yond  a  possibility? 

ods  rather  than  *  policy  without  Uelnmcnl  t.o  the,  jf.  .y,  which  would  serm  hiah  for  a  hodica  that  may  nave  boon  unrov-  European  situation  that,  while  they'  Thc  fHnnor.c  nroiind  B*^at‘h 

bc.st  interests  of  Canada.  If  there  has  been  such  improveincnt  in  the  financial  74'  is. me.  unless  t'nci  e  were  some  Ti’cd.  The  uiosi  imporlaiu  (l.svelop-  niay  be  drawn  in.  they  are  not  like- ' ob.jept  to  the  pre.s<'nt  place  name 

dev  elopmenis  in  the  affairs  meuf  ov  er  the  lust  few  wioutli.s  il  Iv  to  lie  afl'cried  to  any  such  extent  IL.T."  V.  'j!.*!".  .I'L.*!,”.- 

lliat 


fruitful  aore.s.  If  tlicy  want 


Mr.  Dunning's  .statement  a.s  to  the  pressure  on  par-  affairs  of  Quebec  a.s  to  warrant  the  provincial  govern-  siiecii .  .  .  .  ,  ,  4  ,  4  .  r  ,  .  ....  .  i. 

liament  to  increase  expenditures  makes  it  highly  im- ,  ment  In  restoring  the  .salaries  of  the  Prime  Minister  ^''^^’'^'da^s^i 'Ts'^  11,^010^101)00  properties  rop^an'  cminirier’^'n  ”nSmen't ' 

portant  that  the  public  .should  be  brought  to  realize  and  the  other  members  of  the  cabinet  it  is  not  apparent  reorgani-  10  find  encouraging  situations  at  new  circles  it  is  believed  Ihat  ihe  willing-  biisIicI.s*.  or  Cai'.s  Meow  —  imi  Santa 

that  they  can't  "cat  theii-  cake  and  have  it  too"-  and  '  to  thc  taxpayers.  Cuts  made  in  indemnities  of  mem-  over  the  past  few  vciirs  there  low  dcpihs.  indicating  that  a  miin-  ness  of  the  .Ncthcriand  group  10  take  utaus.  nevor.  --  M'innipro  Tribune. 

i-oiild  icadily  su<-ti  a  large  block  of  one  issue  is,—— - ^ - 


that  the  rules  of  every-day  economic.,  which  control  ber.s  a.s  a  retrenchment  measure  had  already  been  has  been  a  feeling  ain.m 


(lil'fei  ent  :  her  of  thc  [iroporl  ies 
good 


the  affair.,  of  individuals  as  well  as  private  business,  re.stored.  The  various  movements  and  agitations  calling  manT^oarrrclime^  addmoiuar  Dny”ng”of 

must  al.so  apply  to  the  conduct  of  public  affairs.  If  for  taxation  relief  apparently  have  not  permeated  Que-  trying  lo  hold  the  issue  .Montreal  inievesis  who  are  identi-  issues,  either  for  L. 


Gievexiior  Tawws  of  LUa  Bank  of  Canada  can  help  to  bee's  legislative  chamber. 


due  10  Ihe  fact  ilial  the  deal  has  1  lied  with  the  different  properties  poan  aceouni. 


I 


bo  followed  by  TIh*  I  iiiancial  Times  is  published  «t 
oMlor  (’anadiiUl  '  Craivr  Streei  V^’est.  Monlreal.  b$'  Ihe 

,ondon  or  Euro-  Mon'r^al  '  ..iHMC.al  1  .mr,  Publ>H,i„* 

C  ompauv.  LiPtiled,  Mt»nlreal  Secrelary, 

^  ▲.  k. 


J 
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HINTS  TO  INVESTORS 


Beauharn(>is  Power  ! 

I  hold  some  shares  of  Beatiharnois ! 
Power,  purchased  some  time  ar/o  at 
prices  considcrablif  above  today’s 
levels.  /  had  despaired  of  ever  see¬ 
ing  the  stock  go  much  above  3  again,  [ 
l»it  I  notice  it  has  had  quite  a  rise 
during  the  past  few  weeks.  Do  you 
Ihink  /  shauld  take  advantage  of 
this  rise  to  get  out,  or  w  it  your 
opinion  that  I  might  do  better  by 
holding  on  for  some  time  yetf  I 
fin  prepared  to  hold  as  long  as  there 
are  hopes  of  my  getting  anything 
nearer  my  ptirchaso  price.  What  is 
the  rea,son  for  the  recent  market 
advance*  And  is  if  well  founded* 
—“F.  C.  M.  ’ 

The  recent  advance  in  Bcauhamois 
stock  has  been  based  on  reports  that 
Montreal  Power,  which  controls  the 
company  through  majority  stock 
ownership  is  contemplating  making 


ZNQUIRIES  from  subscribers 
hr  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  arc  based  upon 
information  udiich  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  «n<i  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


•  latively  sound  common  stock  invest- 
OZOCRS  •  i  O  noiu  Or  OU/irCfl  metUs  providing  good  security  of  in- 

_  come  combined  with  attractive  re- 

Would  you  please  look  over  the  following  list  of  stocks  which  I  now  turn,  especially  at  your  purchase 
hold  and  advise  m-e  as  to  any  change  which  you  think  should  be  made,  price,  at  which  levels  Jjotli  issues 

I  noticed  ia  a  recent  issue  of  the  paper  you  were  adinsing  the  sale  of  B.  give  you  a  yield  of  over  7'r.  It  would 

A.  Oil,  any  comments  would  he  greatly  appreciated.  he  difficult,  under  prevailing  market 

Would  you.  also  sugge.st  additional  stocks  to  purchase  to  the  ertent  of  conditions,  to  justify  disposal  of  7''c 
$1,500.  !  yields  of  this  calibre. 


Protect  Babies 
before  Birth 


25  Can.  Can  “A"  . . 

25  Consolidated,  Bakeries  . 
1200  Kirkland  Lake  Gold  ...... 

2.5  Dosco  ..................... 

50  Gypsum 

500  Francoeur  . . . 

1 00  Maeassa . . 

25  St.  Lawrence  Corp.  ‘'A" 
500  Beattie  Gold . . . 


\  yields  of  this  calibre. 

Building  Products  on  your  pur- ' 
chase  price  of  $35  a  share  for  the , 
old  stock  ( or  .$8.75  a  share  for  new : 
stock  I  appears  to  combine  generous! 
yield  and  security  of  income  wiUi  * 
fairly  attractive  potentialities  for! 
further  market  appreciation.  On ! 
the  new  slock  resulting  from  the 
I  recent  4  for  1  split  dividends  are  I 
j  being  paid  at  the  rate  of  70  cents  a 
share,  which,  based  on  your  Indicat-  i 
,  ed  purchase  price  of  $8.75  a  share.  I 


The  recent  advance  in  Bcauhamois  published.  Stamped,  addressed  10®  Preston  E.  Dome - - — - —  1281  'share  which  based  on  your  Indicat- ' 

stock  has  been  based  on  reports  that  envelope  or  postage  should  These  stocks  are  all  at  cost  price.  purchase  price  of  $8  75  a  share  i 

Montreal  Power,  which  controls  the  accompany  all  inquiries.  jf,  ^  weak  moment  I  purchased  some  time  ago  5,000  North.  H'csf  '  provides  a  .yield  of  8',.r.  In  the  event  1 

company  through  majority  .stock  -  minerals.  Could,  you  tell  me  if  that  is  a  straight  loss.  If  I  would  stick  to  I  of  increased  net  earnings  for  the  I 

an  oS'foran”cSaiae"of  its^o^  Previous  period.  Maintenance  I  not  make  such  fool  huy.s.  current  year  -  a  distinct  likelihood  j 

shares  for  fhnse  ^Rpafibarn,^  of  $0  dividend  rate  may  depend  —  A., I.  in  view  of  prospects  for  a  further 

While  this  rpnortmav  hp  orpmstoip  on  thc  oiitlook  for  1039-40.  blit  the  Wc  can  see  little  need  for  a  change  golds  which  should  parUcipate  more  expansion  on  reaidential  construction 
insofar  as  thrcxchan^rmav  nTbe  dividend  record  of  the  company  in  your  stock  holdings,  which  are,  I  or  le.ss  substantially  in  any  recovery  and  improvements  —  the  company, 
in^mmediate  cSmnlat^7  inX^  and  its  strong  surplus  and  cash  po-  however,  largely  in  the  .speculative the  mining  markets.  Their  reten-  with  it.s  exceptionally  strong  balance 
Uons  are  fhat  ^s  a  deve^^  that  any  Interference  category.  !  tion  is  therefore  indicated.  sheet  position,  probably  would  be 

ihu/  ho?...  r,.  with  the  distribution  on  the  common  nonsoiirtnieH  Rpkeries  n«vin^  a  ^T.iancoeur  Is  currently  selling  at  able  to  pay  an  extra  which  would 


in  immediate  contemplation,  indica-  surplus  and  cash  po-  nowever. 

lions  are  that  it  is  a  development  s«l'on  suggest  that  any  Interference  category. 


that  has  at  leLst  been  considered  bv  with  the  distribution  on  the  common  Con.solidated  Bakeries  paying  $1  a  currently  selling  ai  able  to  pay  an  extra  which  would 

directors  tf  Streal  Po^^^^^^  be  a  serious  one.  During  sh^e  annuaUy  with  15  20-22  cents  a  share  as  against  your  further  enhance  the  yield  basis  on  | 

llcation  b?  ^Power”  rccen^^^^  of  a  the  last  depre.ssion,  when  earning!  paid  at  the  beginning  of  this  vear  on  Pu«-chase  price  of  $1.40  a  .share,  thc  security  _  Given  propitious  stock  | 

change  wiU  swner  of  laTer^'bc  L'^ke  Shore  Mirie.s,  for  the  fiscal  aid  rrlo.st  successful  of  bLJrv  chlins  August  l.st  to  Deceml^r  1st  IWR  market  for  ‘he  issue  from  current 

made  -Vear  ended  June  30th  1938  reported  in  Canada.  Market  for  the  ^tock.  in  Production  was  valued  at  $95.M0,  or  levels  of  around  16i 

There  is  no  definite  indication  of  short  of  the  $4  a  share  i  view  of  company’s  big  investment  n?n”t?™pmnnrii«i*nn«itinn  is  mv  t  i  o  ' 

what  the  terms  of  such  nji  px-rhane-e  dividend  requirements  on  thc  stock  ,  orcount.  is  oarUcularlv  .sensitive  to  "’"nth.  Vlnancial  position  is  not  Lower  St.  I^wrence  Power  I 


There  is  no  definite  indication  of  short  of  the  $4  a  share  i  view  of  company’s  big  investment  j  .  a  i  ^  ^  o 

what  the  terms  of  such  an  exchange  dividend  requirements  on  thc  stock  account,  Is  parUcularly  .sensitive  to  I ‘’inanrial  position  is  not.  Lower  St.  I^wrence  Power 

offer  might  be.  On  th.^  basis  of  cur-  at-  $3.86 'i  a  share.  The  mine,  how-  ifbe  trend  of  the  stock  market  in  grn-  M^^  I  ^n  one  of  your  recent  issues  you 

rent  market  for  the  2  issues,  Mont-  over,  has  a  long  arid  prosperous  lile  j  pfai  —  hence  the  erhief  reason  why!  ....  nient  ion  the  report  of  Lower  St. 

real  Power  is  .selling  at  a  ratio  of  ah e. ad  of  it  yet  and  the  compar^  is  |  tjjg  stock  is  today  selling  below  your  ‘  rti.v.  Lawrence.  _  Power  Company  which  i 

7'.j  to  1  to  Bcauhamois.  Interesting  ij*  fiiian‘’i’ii  position.  Divi- j  purchase  price  although  it  is  pa.ving  J?,.  $1.-59  tiitnr.sf  on  it.s  bonds.! 

feature  of  the  exchange  possibilities  dend  of  $4  a  share  on  the  stock  ap-  put  more  in  dividends  and  extras.  _  A  ^  .v.*  Will  gou  plcn.se  tell  me  if  this  rom- 

for  .shareholdens  of  Beauharnois  1  P^'ars  to  be  relatively  well  secured  Thi.s  issue  appears  worth  retaining  one  operating  in  Lower 

Power,  lioweyer,  is  the  fact  that  it  and  company  has  p<)ssibilities  for  both  as  a  revenue  producer  and  a.s  „  a  gamble  on  P  '  St.  lawrent  ■r  district.  Can  unu  fnr- 

woul.l  provide  them  with  a  return  future  sources  of  additional  earnings  a  medium  for  worth-while,  market  msh  me  also  with  the  fmaiiciat  sfriic- 1 

on  their  investment,  even  if  small,  ®  interest  in  adjoining  pro-  appreciation.  ^  ‘  asked  with  no  companu  r^.-F.  P.” 

something  they  could  hardly  have  p  .  Dosco,  St.  Lawrence  •  A”.  Gyp-  nal' market  To!  Thrstmik'^  TWsTdm  !  t-awrcnce  Pow  er  Oo. 

hoped  for  for  .some  considerable  time  Montreal  National  LL?  u?.  fZ.  v.u?.. '  head  office  in  Rimouski.  i 


Power,  liowever,  is  the  fact  that  it  company  nas  pcissiomues  ror  both  as  a  revenue  producer  and  a.s  invoke  a  gamble  on  your  part  ,  lawrenrc.  district.  Can  unu  fur- 

would  provide  them  with  a  return  future  sources  of  additional  earnings  a  medium  for  worth-while,  market  ‘  i,  a  A >u  >u-.A  me  also  with  the  fiuaiiciat  sfriic- 

un  their  investment,  even  if  small,  ®  interest  in  adjoining  pro-  appreciation.  ^  ‘  asked  with  no  companu  r^.-F.  P.” 

something  they  could  hardly  have  p  .  Dosco,  St.  Lawrence  •  A”.  Gyp-  nal' market  To!  ThTstwik'^  TWsTdm  i  t-awrcnce  Pow  er  Oo. 

hoped  for  for  .some  considerable  time  p^twlTlefLre^Ti^.  Jet suni  Canners  convertible  prefer-  panv  has  V  mdJirtT  in  tlie^5*enJw  head  office  in  Rimouski. 

..n  the  absence  of  an  exchange.  red  (the  latter,  we  pre.sume.  what  a rl Vh  Tis  deftoR^W  ^  P^«"‘ 

Beauharnoi.s  Power  is  seeking  aur  hy  "Can  Can.  "A  ’l  are  m^snect  staee  °  At  iMt  renoris  Ri'^»’r  at  Grand  Metis  Falls,  develop- 

thorlty  from  thc  federal  government  s”  speculative  in  character  and  de-  treaJurv  of  ^e  comnan^did  ndt  an  ’’  P  ’'urplying  Pimous. 

lor  a  greater  diversion  of  water  It  f hT  wreSJJ  ,ate  pendent  upon  a  recovery  In  general  p^  t^bp  very 

through  its  canal  as  a  protection  ^ ^  fppeL! T  off! r  the  stock  market  for  &  TTJ  v'JrTnecessary^^^^^^^  Thc  company  serve.s  6,800 

igainst  the  necessity  of  increa.sing  j  /.  .PP  ^  -j  Af.  j  any  worth-while  enhancement  in  g  minimr  nroWet  or  clevelonmc  " '^h  a  popula- 

the  pioductive,  capacity  of  its  plant  in  the  way  of  potentialities  for  early  ^  value  Dividends  on  Dosco  ”fii  fJi.  !  ^ifo  lotalling  fiJ.OOO  and  own.®  a 

in  the  future.  A  factor  in  the  need  enhancement  m  market  value,  on !  OvTsiim  are  not  eJrW  ?  '  tran.^mis.rion  system  consisting  of 

lor  such  authority  is  the  contract  ??  pfospect  sf  L^wTcnre has  fx  w  ^  J  J!iu  miles  of  high  tension  line  and 

with  the  Ontario  Hvdro  w'hich  tiro-  both  issues  in  rerent  years  suggests  P*'u  the  hope  that  the  future  will  bring  „  ‘  '  u"' 

,  .  m-„„r--frrlallv.ilawmy  Which  !;»>*■::">  UH-t*  thc  comphh.v  -h-.  i  I'",'' . 


S\  PHILIS  in  newborn  babiee. 

frequently  tailed  congenital 
syphilis,  is  preventable  in  most 
oases,  ftead  what  Surgeon  Gen- 
ci  al  Thomas  Parran  of  t  he  United 
States  Public  Health  Service 


“The  iiist  thing  to  do  com- 
jtlelely.  in  my  opinion,  is  to 
wipe  out  congenital  sypkili.r, 
'That  is  one  job  that  doesn’t 
need  to  lake  a  generation  . . . 

“We  know  absolutely  that  with 
good  treatment,  begun  in  time, 
there  is  only  one  chance  in 
eleven  that  the  syphilitic 
mother  will  not  bear  a  healthy 
child  ... 

“lAe  know  that  early  treatment 
before  birth  is  vastly  more  effec¬ 
tive  than  any  treatment  after 
the  child  is  bom.” 

A  blood  test  will  indicate 
whether  or  not.  an  expectant, 
mother  has  syphilis.  If  the  test 
is  positive,  she  can  take  advan¬ 
tage  of  the  almost  certain  pro¬ 
tection  for  her  child  which  medi¬ 
cal  science  provides. 

Every  mother-to-be  wants  her 


vi(ic«!  for  an  increasing  siipplv  of  a  measure  of  relative  stability  which  mvioRnus  nr  in  past  ^  better  things  for  the  company  am.  i  .  a  '  RriiHnf  r.rnsiH»n»  ’ .-.r  I  i  •  -j 

.  nTrsv  unuTbTN^Tember  1943  the  is  worth  having  in  a  declining  mar-  ~  restore  the  market  for  the  .stork  ixT  t  '  cal  scicncc  provides. 

.norgy  iinui.  by  iNoveniDer  iJ4J  me  &  e  would  hesltxte  in  the  nresmt  llic  note.s  and, 

maximum  of  2.50,000  h.p.  under  the  het.  nanirs  wr.niH  hpni»fii  from  -inv  r»>.  .  V®  in  preferred  shares  of  Ihc  comranv  and  , 

(  ontract  is  beine  taken  Dominion  Bridge  ha.s  maintained  Panics  would  benefit  from  -any  re  state  of  conditions  m  Europe,  to  re- T  .  '7"  ^ ««  u. 

“Ak '«>bs  '«  SI””  '»  •'“Idy  ”«‘K- 

“.lo  AVnt”  »™rp?K".„dT:^  y-r  ...rk,  K,rk,.nd  o“rmor;“r‘ry  '£.S,'"7„  r-r  v,,„e',„d;  c.„ada.  aulhcru^,  know  Ih.t 

this  vea  the  nosTiWl  iT  is  see^^^  pects  for  a  better  year  during  the  indications  of  future  prospects.  '  ?? f®  ,.P»''  many  bablC.S  arc  bom  each  year 

— Sf  infeed  wHhayphilik.  Fr«pc»,. 

moderate  term  po.s.sibilities  appear*  from  the  big  C.N.R.  teimina.  project  of  those  fund.s.  This  stock  gives  ”  ••fj  - hp^ds  dated  1957  msturine  1955  wsalron  tho  hnnrf  anri  nthai* 

indicated  in  preference  to  it.s  sale  at  in  Montreal  and  reports  of  a  .$100,-,  Investment  Yields  yield  of  5 Vr  on  the  ba-sis  o'"  ^",esomst anding^’Jonsisf  orS60  5()0  ^  ^veakCD  the  heart,  and  Other 

(  iirreiit  market  levels.  Developments  000,000  public  works  program  by  the  I  t  tm  M  dmtributions.  P^y-  695-  loans.  The  company  wmed  I  organs. 


this  year,  the  possibility  is  seen 


indicated  in  preference  to  its  sale  at  in  Montreal  and  reports  of  a  $100,- 


Investment  Yields 


it.al  recon.stnction  of  the  company  ing  possibi 
liave  improved  materially  the  pusi.  or  two. 
tion  ot  Beaiiharnois  and  the  future  Shawinij 
prospects  for  its  capital  stock.  investment 

y,  yi  prospects  f 

Switch — Oils  to  Metals  ' 


lure  and  submitting  as  below  n  h>f  !  here. 
of  my  present  holdings  for  your  con-  j  sto 


These  arc  my  complete  holdings: —  day.  At  current  market 
Shares  provides  .a  yield  of  over 

340  B.  A.  Oil.  dividends  and  extras  of  .$3 

100  Imperial  Oil.  paid  for  thc  past  3  years. 

123  Inter.  Petroleum.  'tion  dividends  of  $4  a  slu 

27  Lake  Shore  Mines.  j  to  be  paid  on  the  common 

200  Montreal  L.  II.  &  Power.  anything  like  normal 

132  Steel  of  Canada  Common.  company  will'  jirobably  c 

223  Shairinigaii.  piolicy  of  paying  equaliza' 

80  Natioiuil  Breweries.  of  .$2  a  share  on  the  iss 

15  Dorn.  Textile  Common.  next  2  years.  Combined  w 

1 10  Dominion  Bridge.  ment  attractions,  this  sto 

~-'‘R.  D.  S.”  tcrcsting  speculative  poss 

I''roni  a  revenue  bearing  point  of  the  event  of  a  recovery  i 
view  it  would  not  be  an  easy  matter  and  indu-strial  condilion.s. 
to  improve  on  your  stock  holdings.  British  American  Oil. 


security  of  income.  issue  which  appears  p 

From  time  to  time  during  the  past  IraoLive  .sec.mily  of  ineoii 
ye.ar  or  1.S  month.“.  there  have  been  oil  operations  lend  a  cert; 
iloubls  expressed  with  regard  to  the  lativc  appeal  to  the  .stock, 
m.'tinlciiancc  of  distributions  in  reg-  It*  H'C  light  of  thc  co 


vic'.v  oi  the  fad  that  neither  com- 1  stocks  and  tne  ansence  or  nasc  meiai 
paiiy  has  fully  earned  its  dividend  i  is.sue.s  among  your  holdings,  you 
(li.sli'iinitions  for  .some  year.s  now.  miglil  con.sidei  a  .switch  from  say 


on  theii  slock.s  in  their  recent  his-  It  might  also  prove  good  policy  to 
loiy.  While  there  always  has  to  be  switch  from  Textile  into  Canadian 
.'I,  fir.st  time  for  everything,  the  snr-  Car  preferred. 

phis  and  I'ash  position  of  these  two  You  would  be  taking  some  loss  in 
oil  <  ompanies  provides  some  reason  income  by  switching  from  the  oils — 
fur  anticipating  a  m lintenancc  of  especially  ‘’Imperial’’  and  "Pete” 
tlic  ciirrenl  rate  of  disbursement  on  into  thc  base  metals  but  you  would, 
both  i.s.sues.  w’p  believe,  be  enhancing  materially 


fur  anticipating  a  m lintenancc  of  especially  ‘’Imperial"  and  "Pete” 
tlic  ciirrenl  rate  of  disbursement  on  into  thc  base  metals  but  you  would, 
both  i.s.snes.  w’p  believe,  be  enhancing  materially 

Dominion  Textile,  for  the  fiscal  your  possibilitie.s  for  market  appre- 
ycar  ended  March  31st  1938,  did  not  ciation  in  the  event  of  a  definite  turn 
cover  fully'  the  ."lir)  a  share  dividend  for  the  better  in  thc  security  mar- 
011  its  (ouimon  .slock  and  indications  kets.  The  same  considerations  ap- 
;ire  Unit  earnings  for  thc  current  ply  in  the  suggested  .switch  from 
fi.scal  year  will  f.all  short  of  those  Textile  into  Car  preferred. 


Investment  Securities 

Government,  Municipal, 
Public  Utility,  Industrial 

Qiiot-ations  and  infonnation  on 
senior  issues  of  newsprint,  bleached 
.sulphite  pulp  and  fine  paper  com¬ 
panies  furnished  on  request. 

Royal  Securities  Corporation 

Limited 

744  St  James  Street  .UO  Bay  Street 

Montreal,  Toronto  2 

Hsl\ftr  Ict-t  hh”.  Osfbt.-,  d-'X'k-i.  ITiniiif-t  1 

Ch»rhiui'<‘j  s  Himitto-t.  St.  John'j.  \fH..  Lonaon,  f.nt 


MJompilcd  by  Jmn  KnwarU  4  Co.) 

COMMON 

STOCKS 

Prirc 

Div. 

1  Asn«w  SurpiM  . 

!>’2 

60 

6  32 

T)o.  incl.  cxirn  .... 

80 

8.42 

Avbestos . . 

lot 

2,00 

1 

^  Do.  incl.  extras  ... 

5. 00 

4  95 

»  Asiwejatpd  Brpwprirs  . . 

in'»- 

80 

4  02 

.  Oo.  incl.  e,itra»  ..... 

1  25 

7.6S 

Bril  Telrphonr. .  . 

li2'-. 

8,00 

4.64 

•  British  .\mpric*n  0»l  . . . 

22', 

1.00 

4  49 

B.  C.  Power  ’A’ . 

25 

2,00 

8.00 

Building  ProdurU . 

161,4' 

.70 

4  31 

Do.  incl.  ext-as  .... 

80 

4  92 

Can.  &  Dom.  i^ugar 

28', 

1  50 

.5,26 

Do.  incl.  e.xtxas  . . . . 

1 .7.S 

6  14 

Canada  Malting  . 

35 

1  .70 

4.28 

I  JO.  incl.  extras  . 

2  00 

n  71 

Can.  Northrrn  Powpr . . . . 

16 

1  20 

7  60 

Canada  Packers  .... 

66 

8  00 

4  65 

Canada  ^  tncg/.rs  . 

12', 

1,20 

9  60 

Canadian  BronEC . 

37 

1  60 

4.O0 

Do.  incl.  extras  . 

2.00 

n  41 

Canadian  Cottons 

h6.>'( 

4  00 

6  13 

!  Canadian  IndustriDS  B'  . 

224 

6,00 

2.68 

Cnnsolidatod  Bakcriob 

151  . 

1  00 

6  16 

ConsunirrR  (ias  .  . 

181 

10,00 

6  62 

Cosmos.  Imperial  . 

19'4 

1  00 

5.20 

Do.  incl.  extras  ...... 

1  2o 

6.49 

Crown  Cork  . 

21 

1.60 

H  67 

Di.stillcra  Seagrams  . 

18'ii 

2,00 

10  81 

Dominion  Bridge . 

34>4 

1.20 

3  50 

Dominitjo  Ctlasa  . 

109'., 

6.00 

4  .>7 

riominion  Textile  . 

5n*.$ 

6 . 00 

8  37 

Electrolux . 

i2’4 

1  00 

13.06 

Kann;.’  Kariner  . 

21'., 

1.00 

4  71 

?,)o.  incl.  extras  . 

1 .  1 .7 

8  24 

Ford  of  Canada  . 

21', 

1.00 

1  65 

Goodyear  Tiro . 

7-1  ‘  . 

2 .  .  .0 

3  .36 

*I  >0.  incl.  extras  . 

6.00 

6  71 

Imperial  Oil  . 

16S 

:.o 

2 

Do.  inc).  extras  . 

1  2) 

7  16 

Imperial  Tohapco  . 

IG’j 

40 

2.42 

1  Jo.  incl.  oxtra?  . 

.62', 

2  70 

Inrt.  Arceptanre 

2.00 

6  67 

Do.  incl.  e  xtras 

3.12'i 

7  08 

International  Nickel 

,S1', 

2  00 

3  88 

liitcrnati4)nal  Petroleum 

26', 

1  70 

66 

1  Do.  incl.  extras 

2  50 

0  13 

i  Jamaica  Puollc  Service  . 

^6 

1  75 

4  86 

12 

.70 

83 

Laura  Secord 

12 

80 

6  67 

Loblaw  Groceterias  ’.s 

21 

1 00 

4  17 

*  1  »o.  incl.  extras 

1 .  i2‘.; 

4  6!) 

Montreal  Power  .  . 

1  60 

4. 00 

NIontrcnl  Tramways 

71 

0.00 

12.68 

,  Moure  t  ‘orp  ... 

38 

1  60 

4.21 

(  1  »o.  incl.  e'.traa  ... 

2  00 

6,16 

i  National  Breweriea  .... 

41  U 

2  00 

4.82 

\a«i»>nal  Car  .... 

no 

2  00 

3  64 

1  Noranda  . 

4  00 

5.08 

OiiiUie  Flour 

26«4 

1 00 

3  74 

!  Pape  llereey  . 

101 

4,00 

3,96 

J  Jo.  ind.  extras  . 

4  27 

4  21 

>  Penmans  . 

42'.,' 

^  00 

V  06 

1  Photo  EiiRraxers  . 

18 

1  00 

6 . 0} 

Ouebcc  Power  . 

18 

1  00 

n .  CO 

rtoyalile  . . 

89 

1  00 

2.56 

l.>o.  incl.  etn  as  . 

i  50 

3. 85 

St.  Lawrence  F lour  ..... 

b18 

1  00 

5 . 65 

Shawinisan  . 

'21', 

8.2 

4  05 

Southern  (‘an.  Power  .  .  , 

12 

80 

6  66 

Steel  of  CanaUH  . 

72  ‘  i 

1  76 

2  41 

1  »o.  incl.  arrcjirg  . 

.1 . 77 

:>  1 7 

Walker •(*.  4.'  W . 

IHW 

4,00 

8  r>n 

Weston.  Geo . 

11 '-4 

-SO 

7.1 1 

tHi  Asked  quotation; 

<b)  Bid  quotation. 

rBEFLRBCIt 

.srot  Ks 

.Agnew  Surpa.49  ... 

107 

7,0ft 

6  51 

Associated  Breweries 

,bll3 

7.00 

6.  10 

{  ('anadu  Bread  itat)  ... 

100 

h  00 

5  00 

1  Canada  < 'enocJit . 

9714 

5  00 

.5.14 

1  Canada  Nor.  Power 

no>3 

7  00 

6  33 

1  f'anadiai’  Bronse 

1 0.1 

5  00 

4  76 

1  ('anadian  Canners 

18 

1  00 

.5  .56 

1  Canadian  L'ar . 

,  31».4 

1 

6  ol 

t'.anadian  Celauese 

102 

7  no 

6  86 

i  Canadian  Cot  tons 

bI02 

ti  f»0 

6  88 

Cana-iian  Fairi>finks 

blOO 

«  00 

6  00 

1  t.'osmoB  Imperial 

».105 

.7  00 

4  76 

{  Dominion  Coal 

17 

1  50 

8  82 

1  Dominiun  (Bars . 

,  160 

V  00 

4  37 

Dominion  Tar  .... 

72 '  ■■ 

5  ,'.0 

7  60 

1  Dominion  Textile 

hiir 

7  00 

4  76 

Gatineau  Power 

.T  00 

43 

1  Goody.-»r 

•'**7 

c,.-.o 

4  .30 

1  Howard  Smith 

Oi 

6  00 

6  38 

i  Jamaica  Puh.  Serv 

131 

7  00 

5  34 

i  McColLFroptenac  . 

88 

6  00 

6  82 

'  Nlontreal  ('ottons 

100 

7  no 

7  no 

1  Moor-  Corp.  A' 

162 

V  no 

4  32 

1  National  Breweries 

11 

I  7.1 

3  OH 

I  OgiK  ie  Flour 

16.7 

7  00 

4  21 

;  Ottawa  Power 

100 

7  00 

r.  00  : 

Penmans 

.  lao 

6  00 

4  61 

yield  of  5Vr  on  the  ba.sis  of  last  ,  1  .  j-  i  *  1  Joj. i 

year’s  dividend  distributions.  Pay-  outstanding  consi.st  of  $60,500 

ment  of  ,$4  in  dividends  for  1038 ' 

suggests  that  earnings  for  that  vrar,  ti ?  10/7 

despite  the  average  low  selling  price  I  ^ 

of  copper  were  not  verA'  far  short  of  "frj 


At  times  congenital  syphilis  in 
a  child,  unsuspected  by  either 
parent,  may  give  no  outward 
sign  of  it*  preeence  before  matur¬ 
ity,  when  e'videncc  of  the  disease 
may  appear.  Yet,  if  a  blood  test 
were  made  part,  of  the  examina¬ 
tion  and  prenatal  care  given  ex¬ 
pectant  mothers  by  physictians 
or  clinics,  congenital  syphilis 
would  be  a  rarity  in  our  country* 

1'he  6ght  to  stamp  out  sy^ibilis 
gains  power  and  cffcctivenesa 
every  day.  The  Health  Depart¬ 
ments  in  Canada  have  been 
carrying  on,  since  1918,  a  cam¬ 
paign  for  combatting  the  dis¬ 
ease.  Public  opinion  actively 
supports  intelUgent  measures 
for  the  prevention,  treatment 
and  control  of  venereal  diseases. 
Citisen  groups,  notably  'womea*8 
dubs,  are  becoming  aroused  to 
the  fact  that  syphilis,  scourge 
though  it  may  be,  is  not  un¬ 
conquerable. 

Afany  communities  maintain 
clinics  to  care  for  those  who  are 
unable  tn  pay  for  treatment. 
Local  health  departments  are 
prepared  to  refer  those  in  need 
of  treatment  to  qualified  physi¬ 
cians. 

The  Metropolitan  win  be  glad 
to  send  you  its  booklet  “The 
Great  Imitator”  which  contains 
information  that  you  should 
have  about  syphilis.  Address 
Booklet  Department  2-K-39 
tianadiam  Head  Office,  Ottawiu 


Two  of  Noraoda’.5 ! 


Terminal  Is  Being  Completed  : 

(Continued  from  Pag©  F)  j 


Metropolitan  Lire 

Insurance  Company 

jSEWYORK 


!8  to  be  a  more  or  less  substantial  1  ’ri'c  Pl^n  of  llie  Canadian  National ' 
't  source  of  income  for  Noranda,  and  >  of  a  i  cntral  iia.ssenger  station  which  i 
is  there  are  others  ■which  have  a  pro- ?on.sistfi  of  more  than  the  provi.-ion  ' 
io  mising  future.  On  12  or  13  cent  i^^uld  be  adaiited  as  a  union  .stniiou, 
i"  copper  —  not  an  unreasonable  pos-  plan  is  n  solution  of  the  problem 
3  sibility  over  the  next  year  or  soi^t  eoordinatinc  disconnected  ter-, 
?  given  a  worth-while  recovery  in  I  finals  of  the  Canadian  National  at! 
2  biisines.s  and  economic  conditions  — )fl'P  Tunnel  terminal.  Bonaveuturei 


PSEDERICK  B.  CCKEB 
Cftairman  of  tho  Board 


IMMOt  A.  LtbCOLN 


CaiiSADlAN  HEAD  OFnCB-OTTAWA 

SERVING  CANADA.  SINCE  1872 


pany’s  stock  -would  be  impressive.  I  f-iori^^^  a..p;.sen,.  also  ,  area  w.ll  permit  of  th©  re- j  operation  of  a  modern  cnaeh^^^^^^ 


y.  if.  if,  I  lo  enable  the  r.iilway  lo  meet  the 

_  .  .  ,,  i  growing  industrial  requiienicnis  of 

D.  A.  Ull  —  Loblaw  A  ——{the  eity  and  alleviate  the  srade 

Building  Products  jero.ssiiig  problem  to  a  great  extent. 

/  1.  IV  o-  r,  .  ..k  I  I  .  Convenient  .and  expeditious  freight 

/  am  holding  2o  B.  A.  Oil  which 


■  arrangement  of  the  mafn  freigh  passenger  rolling  stock,  and  eeon- 
iyard.s  at  Turcot,  which  will  result  omies  from  the  use  of  electric  trac- 
!  not  only  in  a  very  substantial  eeon-  tion  for  passenger  trains  and  switch- 
;  om> .  but  will  also  enable  the  traffic  ing  movements- 

I  in  and  out  of  .Alonireal  to  be  handled - 

I  more  cxpeditioualy.  It  will  also  be  SISCOF  DIVIDEND  REDUCEP 
possible  to  construct  a  second  high- 

way  oil  the  portion  of  the  Victoria  Siscoe  Gold  Mines  has  further  re- 
Bridce  ivhieli  is  now  occupied  by  the  tluced  its  dividend  rate  with  dsclai- 
.Montreal  and  Southern  Countiea  i  **-'99  of  a  quarterly  di'vidend  of  .3 
Hailwav,  This  w  ill  afford  an  itn- 1  cents  a  share,  payable  .’darch  15  to 


When  the  Bonavennire  bfaiion  |  Montreal  and  Southern  Countiea  I  **-'09  of  *  quarterly  diridend  of  f 
area  has  been  relieved  of  passenger .  wav.  This  w  ill  afford  an  itn- 1  cents  a  share,  payable  .’Vlarch  15  tr 
iiaffie.  "  Possible  to  make  |  highw  ay  approach  to  the  city  «hareholders  of  record  February  28 


EimopV!!  'T  ca!*^  £  '  inipi  ovements  in  that  i  to  (he  .South  Shore  communities. !  The  stock  sells  ex-diridend  on 

a.void!d  for  thc  nelt  year  or  two.^  I  facUitfes  TJ?iTdTnT7he  pmv  JTf  i opportunities  for  traffic  Feb_  27  The  company  red^«^  Us 

recovery  of  some  dimensions  in  busi-  j  mo^TrV^rS  tcd.I  pTovl.rn^o^  !  J*’,'  Tconomtes™  w^'^he  Dee"“%«4Jnt  l«t  tli: 

ness  and  stock  market  conditions  j  industrial  warehouses  with  rail  con- ■  •‘"JPetantiai  economics  win  oe  uec.  i.i  pajment  last  year  irom  uie 

may  be  looked  for  with  a  fair  de-  „©ction  in  t^e  area  be, ween  T.  v,  x  x  „  shT©''''%hrSU  dlrid end  Jill 

gree  of  confidence.  In  this  event  we  Henri  and  Bonaientiire  wil)  .also  be!  Among  the  economies  which  will  of  JnqSnTga 

can  see  little  reason  for  any  mate-  possible  as  tr.iffir  requirements  war- j consolidation  of  pas- 

rial  change  in  your  stock  holding.s. ;  rant.  The  removal  of  the  roach  yard  shortening  of  on  the  4,640,063  shares  outstanding, 

are  re-  from  Pt.  Henri  area  to  the  Point  St. 


B.  .\.  Oil  and  Loblaw 


Letters  to  the  Editor 


distance  run  by  all  passenger  trains  I  Last  year  total  of  20  cants  a  share 
j  from  the  east  and  south,  a  saving  in  !  wag  dlatrtbuted.  ■while  22  cents  was 
!  sw'ltchlng  costs,  economics  from  the  I  paid  out  In  19ST. 


THE  >4 HEAT  BOARD  AND  cetafionships  w-ith  the  .viill  wider* 
POMTR’S  issues  war  and  peavc,  dictatorship; 

Editor.  ,  and  democracy. 

The  Financial  Times,  !  f'*  the  uicantiiTie.  1  observe  re- 1 

.Montreal.  P.Q.  ports  in  the  press  quo, mp  Hon.  .1.(7, 1 

Gardiner  (.Miriisler  of  .\prieiiliurc 
I  for  the  Dominion)  as  pointing  lo  the! 
I  ha\e  no  doubt  ihat,  as  indicated  i  .subsidy  in  variou.s  muiiicipalliir.s  in  ■' 
in  your  columns,  after  all  angles  of  {  Saskatchewan  as  vairpinp  from  10  1 
tlip  wheal  subsidy  proiilcin  have ,  cents  an  acre  to  .t-t.SO  an  acre,  by! 


.Montreal.  P.Q. 


to  ilie  operaiious  and  scope  of  the  lent 


.5ray  lhi.«  reader  simply' 


iir  experience  therewith.  ineqiiitx,.  and  the  furihPr  fact  that,. 

.Notwithstanding  a  good  deal  of 'being  favored  with  a  yield  of  2,! 
ither  loose  references  to  millions  >  bushels  to  ihc  sown  acre  in  15, IK. 


^  !!o  4  .39  importance  to  keep  this  market  prices,  it  ,s  entirely  spuri- 

K  00  6  38  w  hole  wheat-price  problem  in  some- '  ous  to  concliide  that,  therefore,  all’s 

6  00  6  82  ’•’ling  like  a  reasonable  focus.  5ari-:we:i  and  fair  with  such  a  grower.' 

7  00  7  00  oils  readers  w  ill,  for  olnioii.s  rea- :  Far  from  it.  Mr.  Editor.  The  figures  I 

■'  t"'  ;*  15“  sons,  ronie  to  different  ci-melusions  !  leil  the  story;  In  a  favored  district,! 

7  oil  1  21  ! --largel,'  based  upon  the  .sources  of !  my  ton  acres  yielded  2.4Po  bushels.' 


Th«  p«rtn«nhip  of 

PITFIELD  A  COMPANY 

koi  bMs  diMJved  by  mutvol  coment «  el  FcbitMry  t1  B,  1939. 

G.  S.  McLenne©  K.  A. 

J.  E.  Vo©  BufbiiV  R.  B.  Ashby 

A.S.  Taney 

Hath  Meefcoy  (special  perteer) 


We  or#  pleated  to  announce  tho  formation  of 

Member* 

Montreal  Stock  Exchange  Montreal  Curb  Market 


Power  Corporation 
!  KniUiug 

I  KollAnU  Paper 
St.  Cnwrenoe  Flour 
[  ^agutnay  Power  . 
Southern  U’«n.  Power. 
I  Steel  of  Canada 
:  Tip  Top  Tniiopp 
Walker-G.  fk  W 
Western  Groeere 
•  Weston,  Geo 


lor  «  00 

l  To 


BANK  STOCKS 


.1.10  Bay  Street 
Toronto  2 

London.  F.nt 


'  Cf’inmerce 
Dominion 
;  Impprial 
Montreal 
‘  Noa  a  SeotiH 
Royal 
,  Toronto 

(a^  Atked  quotatiiM 
(h>  Bid  duotation. 


6  00  h  is*  iiDff'rfunate  thnt  rher»'  isj\^onh  63  rentf*  on  tho  farm.  Of  the, 

1  00  7  80  I  a  teniienry  to  Mur  this  purely  1  bushelape.  d<^duct  200  bushels  for] 

7  00  5  60  oraic  question  with  politie.s  If,  liiere-  feed  and  next  year's  .“eed.  My  true; 

5  ,0  .5  19  fore,  Parliament,  in  its  w  i.«dom.  ran  I  production  costs  call  for  $0.85  per 

I  75  '2  52  svolve  a  technique  by  which  the  ae- 1  bushel  “dow'n  on  the  farm”  —I 
7  00  6  53  tivitieg  and  polieie,s  of  the  Wheat !  calling  for  total  revenue  of  $1,870  ! 

7  oo  6  42  may  be  kept  as  clear  of  poll- 1  As  you  can  see.  with  the  aid  of  the; 

.5  00  ,5.55  tics  as.  say,  the  opera, ion.s  of  the  Wheat  Board.  I  receive  $1386 — out 

Board  of  Grain  Commissioners  this ;  of  w'hich  I  commence  to  pay  my  i 
would  be  an  achievement  of  the  firs,  |  growing  costs!.  When  I’m  all  through 

8  00  475  magnitude.  The  international  w'heat  { my  rural  book-keeping,  I’ll  hax’e' 

10  00  4  93  stage  seems  ell  set  for  such  a-j  ef- !  less  to  show  than  your  office  boy! 
m  00  4  71 1  fort,  in  terms  of  the  permonency  ‘  Yet  1  am  at  the  lucky  end  of  the 
1200  3  R7  ■  of  th®  Board,  as  it  is  difficult  to ,  wheat  farmer  class,  with  my  $4  50 

6  00  4  IT ;  visualize  a  return  of  laissez  falre  '  "bonus. '  so-called! 

10  141  4  .30  ^  conditions  in  the  traffic  in  "w'orld  ,  P.  D,  ; 

1  wheat" — a  traffic  which  has  definite  Toronto,  Feb.  18.  1939- 


J.  E.  Van  Butkirk 
A.  S.  TofTpy 


R.  B.  Aihby 
A.  S.  W.  Whit# 


10  00  47 

R  no  ?,  7: 
'  l‘.>  Ort  8  8 
K  00  4  1 


with  wy  $4  50 


Hugh  Mackoy  (ipoclol  poftRpr) 

S35  St.  Jampt  Sfrppt  Wail*— Morqnoftp  91 f1 
owd  Windior  H«tp|— Plotpou  9941 
MONTREAL 

OHAWA  HALIFAX  SAINT  JOHN 

rshiwiy 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MACASSA  PROFIT 
AND  PRODUCTION 

^HOW  FNfRF4«Fi"'™^'‘ty,to'ioo.n;'"vcraim''S:' 

4/11 V  If  111  vllljrtlJlj  I  of  Abbeville  GeUJ  Mines  hn\c  (By 

I  exiMscd  stronjjer  vein  tuinlitions  witli 

KI  .  r  ^  I  nv  r-  ""ire  eoiisistciit  values  ttiaii  tlmso  eii  ,  t’»l 

Nel  of  $683,660  Equal  25.5  i-elinteiv.)  en  the  ui.i.er  level,  aeeenl-  !  ^ 

Cents  Compared  to  $608,193  I  mg'  to  .M.  1  ».  Kcmn'ilv.  iruinaging  'H-  Vm-dur 

09  *7  C  fc  giiU'or.  M'.  Kennedy  is  confident  lltat  '  AlafM 

Or  l,^entS  ^  dcnih  700  to  snu  fcot  a  rt-aJ  j 

-  .ti-ct'od>  will  ho  drvolopcd,  sinrt'  1  i\7m;\ion 

ORE  RESERVES  HIGHER  I  hodios  on  ttthor  propertic.s  m  llns:  \rra 

\icinlty  na\o  heen  shown  to  &t  rt’iigt  h- '  ? 

tloplh.  1  htiilor 

Are  Now  Estimated  at  344,200  funds  for  the  new  development  w tii  I 

Tons  Averaging  $15,78  Per  be  prov  id'  d  through  a  new  financing  |  HMlamair  i 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  24,  1939 

R I  TIES  1  GURNEY  DRIFTING  SAND  RIVER  HAS 
-ni  IS  SATISFACTORY  SMALL  EARNINGS 


Mihihg  Market  Record 


By  F.  O  HEARN  &  CO. 


Over-The-Counter  Mines 


Unlisted  Mines 

(Dy  Draper  Dobie  Co..  Toronto) 


_ _  ^  j  _  _ _  ‘  Acnjc  Grta  &.  Oil  ••  ••  •. 

Production  Off  Due  Inclusion  of ;  Company  Shows  Net  of  $39,575  Augite  Pore.  Mines*  Lid.  .  , 
Development  Rock  in  for  Fiscal  Year  From  Produc-  • 

IWlil  Feed  '  tion  of  $458,99/  i  Anglo-Huronian  ..  .•  •• 


,.,i  i  \lnira 
"  :  All«nv  R, 

‘‘h-  Arnrdur 


'  '  AW'iriirflon 


Averaging  $15.75  Per  Ton 


■  rrv'.i.s,  wTiirchy  $750, 0(H*  will  bo  tiunh  ■  Hniif-pir* 


:j\ailahh‘  if  lornis  of  the  (hal 
fully  carnoil  uut. 


Prnun  H 
Mra**  hrcc^! 
(’aider. 

(  an.  T’and 
i  'an<iala<  H 


Toronto  Hurrau  The  Kinancial  Timea  I  An  i»r«  ht>dy  ha.^  been  Opened  on  Ih'  |  (  T’and 
I'oronto.  Mavassu.  .Miuc.s  Lui.  h-'i  "-  I"' "I  '">■  '>'>  l'«  t,  (.ai  rj  iii^'  .S',  l  raminla.* 
rc.ronird  another  M-ar  of  all-rot.ti.l ' boiw.<"  ' ' 
progrc.ss  m  I'.ns.  nov  higli.s,  u/.  .'  "''Tiu 

lot  I" odtlcl lot),  not  I'lofil  iitld  or»  |  ,  (1,^  t^tiuiaoona  aii'i  (  nf'itii  K 

rotirrvfs.  it  is  lovralcd  in  llio  annual!  \t,  Wa’tor.s  m cboilics  lio  In  tlv  vi.  in  <;r.nohoro. 
ri'Iiort  for  the  .war  oikIviI  la"  .  Ill,  |  uy  of  th;..  limit,  .Mr.  Kmiiody  attavlun 
IhnS.  \ct  jirofii  alter  all  (  liiiriie.s  mii'Oitiinec  to  this  i:onJitioii.  Di-umirc, 

iiielndltii;  tlci>rei'iai ton.  laws  ami  prt'-  -  i).iii|i-i>  C 

linjiuary  (ievelnpinent  u  rile-off.",  liLMIVU  CULD  coltl'.  —  l.>iamon<l 
nniounird  to  Stijia.liil",  eunal  to  ilriMiiig  lioin  the  jiortli  cntl  ol  ll"  liwi  Miirtii 


IK.  MIVU  {rUl-l>  coni'.  —  l.aamoml 
ilriMmg  fioiii  the  nortli  cntl  of  ll" 


lit'ti  Miirtii.* 
I  lorrva. 


cciitj;  per  >hiiro  on  ihc  north  cno.'^bcut  on  the  750  ft.  Icvt  I  ha.-' .  hon\a 

.^harr.s  oiii.siamim,.;.  a  r,iniiiare,l  “Vj  |.m,l“p.V 


.■aharr.s  oiii.siantiin,.;.  a  cuniiiiired 
«itb  .tGOS.Ifi;’..  or  7  I  cul.''  pet  .-hare 
in  1937. 


ill  ik  pih  iimi  althongh  tho  values  l  Ui  j  |„„„  ‘ 
wcri  ill  ii'-riilly  low  Lon.'-uit  rablo  cn  iicrumc 
eoiiragcmeiit  wa.-.  iltriMO  irotn  Ihi.'  1  rntitiiT 


Pulliou  priKliKtiou  rca'iicd  ii  nevt  'l'■\el,l)lrnl•nt.  In  the  'vest  <lrift  on  ''H"-'''*' 


mg,  n(lmiui.''irai ive  ami  min  riil  o.\- 
prnsc.s  lotalktl  .‘ii7.il>.l’Jti,  or  St).7S  per 
Ion  tuilU'il.  aeain.a  i'a'ilb.'iM.  or 
per  Ion  nulled  in  the  jirc.vious  rear. 
FJeserve  for  ili'preeiiilion  ";m  higher 
at  *]II,7'mi  HL'uinst  .<los;..‘,7l  in  l''::7, 
reserve  for  la.xes  id  ''lli'.,5I|>  eoni- 


iln  7.;iil  ft.  level  uhleh  lia.s  now  reaeh 
'  ll  a  li'niith  of  well  over  ."Oo  ft.,  num- 
I  rii’js  viir  ^imlt'le.s  Inivc  .--honn  value:. 
tiMii)  a  triui:  to  li'.r  toll  wliili 


high  of  •''!1.7'i:i.'.'ril  from  110.71S  ton,.  f.:."  ft.  level  wlmh  lia.s  now  reaeh  i 

Ol  ore  milled,  or  an  averase  of  sre'eS  "  kn-'h  of  well  over  .".Oo  ft.,  num-  Ui.!M  P-vriin 

per  ton.  eonipare.1  with  I":m  pro.ltie-  ""’J*  '">■  ^am^lc.s  have  .^h.iwn  value:^  u.ti.Wle  .  m 

’  ..  »i  1  ■!  --1  .  . -  .  „  tiV'i"  a  ti-in.e  to  li'.'i'  toll  wliih  If, 

non  Of  SMbLobl  irom  im.bl.  tom-  ..^0  ,-,o,,i.les  taken  by  Ueattic  te.  hni.  | 

tfcalcij,  an  average  reeoverv  (it  ,- howii  va.Iucs  to  rung*  '  ibififoD  1’  oi 

I b.  1 1>  per  t"n.  Op<'nitiiig  in-  truMi  .1  truce  to  $rttS.80  per  ton.  I jj  1  ll'itvhit-ou  i,  ov 

eluding  dev elopuienr,  nimmg,  null-  thi'  w<st  ilrifl  on  ihi.s  level  vajiie.-  m  !I- 

mg,  ndmiui.sirai ive  and  aem  riil  o.\-  <  ar  .'iiiopks  vwn  l.M  tui  i  n  $  amj 
pensc.s  lolalletl  .‘>!7.>l>,7'Jti.  or  S6  7S  per  To  l"  i'  tun  while  <  hifi  suniple.  Kimp  Kirk, 
ton  milled,  again."  ^,VI!I„',M.  or  Sil.'iL’  from  a  time  lo  ?  I"- •"  | 

per  ion  milled  in  the  previous  vear.  ''or  i-n  I  h.s  ,ir;f  bar-  now  r.  ached  .  » 

,  ,  .  1  a  I'nigth  ol  over  foi  t.  ,\  structui'n  rj.iawffr  nt 

F.'es^ervejor  .lepreeialion  vvas  higlmi  ,ve."  birbiii 

at  *llI,i'Mi  against  <los;,.i,l^  in  l''•n,  urilt  on  tie-  T  *"  ft.  level  ha.s  been  cn  :  j-  05 

reserve  lor  lii.xes  id  ''||.;,5I|>  eoni-  o'omii'riil  I'.v  'Irillmg  from  the  .surfaii' 
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Toronto  Bureau  The  Financial  Times 


I  Ba^amac  Rouyn 


!  Mill  reed  '  won  or  ^HOo,v9t  Anglo-Huronian  ..  ••  .• 

;  _  '  _  Ashley  Cold . 

I  Toronto  liureaii  The  Financial  Time*  j  Toronto  Bureau  The  Financial  Times 

I'oronto.  ^rhe  (’Xfoiisiou  of  tlioi  lorouto.  isand  Rivet  Oold  Mjnins  Aidcrmac  Copper  ..  .. 
hnj  and  ::75-fi.  levels  .south  af  Giir-jF'o.  had  net  profit,  after  reserve  for  A.  P.  Consolidated  Oil.. 

I  tiej  Gidd  Mines,  to  explore  the  paral-  taxes,  of  $39,575,  e(iual_  to  It^  rent  '  '•  '• 

lei  r.one.s  eiii  h.v  diamond  drilling  is  I  a  share  on  the  2.620,005  .shares  out-  Metal.,  .. 

'  raiiidly  prov  ing  ilienj  lo  be  as  pro- j  ■'Standing,  in  the  year  ended  I>cc.  31,  Beattie  Gold . 

niising  ns  was  imljeated  h.v  drilling.  |  1638.  I’roduction  totalled  $458,997,  Bik  Missouri . . 

aeeording  to  C-  GorUoii  .^iniili,  presi-  from  which  vvas  deducted  marketing  Bralo“rnr '  Mp'ies  Yt'd'. 
dent.  The  125-fi.  level,  which  is  the  charges  of  $6,353.  Operating  and  ad-  Brown  Oil  Co.  Ltd. 

fiirlliesi  out  of  all.  the  levels,  lia.s  lUinistratjvc.  costs  wore  $334,614,  Buffalo  Can.  C..M . 

alroail.v  opened  ore,  Tntil  the  stopc.s  |  ieHViti.g  operating  profit  of  $118,039,  buI,'^,!”  h'p'‘e» V. 

on  the  lower  levels  are  ajl  brought ,  lo  which  was  added  $796  for  other  Bidgood  Kirkland*.'.' 

in,  only  two  iiiaehincs  nmy  be,  used  j  income,  .\ftcr  dcxiucting  preliminary  Cnlsary  &  i  d . 

on  exploniiion  and  tliis  is  delaying  development  charges  and  deprecia-  |°'!?  'rxi*  " 

the  extension  of  the  625-fl.  level  to  tIon  written  off  at  15%  per  annum,  central  Porcupine  ., 

where,  as  indicated  by  drilling,  ore  Interest,  on  notes  and  adjustment  to  Cariboo  Gold  Quart*  .*.’ 

should  be  fuiitiil.  I  workmen’s  compensation,  totalling  Casiie  Treihcway . 

The  rock  friuu  exploration  drifts  !  ?i7. 500,  net  profit  before  taxes  chemrcal^'Re^arch^!  !! 

has  been  affecting  the  grade  of  mill-  amounted  to  $11,325.  Commonwealth . 
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rcdiielion  in  .latniary  production  lo  i  .shows  current  assets  of  $1 18,307,  in-  Cons*"snieIter8'**.  V.  !1 
$42,215  from  $53,222  repotted  for  L»c-  eluding  $70,008  in  cash  and  $20,065  Chromium  M.  «c'.T  .. 

comber.  jin  bullion  in  transit,  while  current  th'houKamau . 

t  •  11..  .  w  A.i.t  nnck  Darkwatcr  Mincb  ..  «•  •• 

!i.  IS  reported  liv  the  coinpauy  s  j  Ibtbiliiies  amount  to  $.{2io02.  Three  Davies  Petroleum  Ltd . 

engineers  that  production  during  the  |  year  jcf.  notes  due  in  Aug.,  plus  ac-  Denison  Nickel  .Mines  Ltd... 

first  few  month.?  of  this  year  will  i  cnied  interest,  are  shown  at  $183,-  Dome  Mines . 

probably  Im  below  average  because  I  156,  and  no  difficulty  is  anticipated  o°"vais'istoe'^'*.  ! 

of  the  inclusion  of  this  development  j  in  retiring  these  on  or  before  date  i.idorado  ..  .*.*  1!  *.*. 

rock  in  millfecd,  while  bringing  in  I  of  maturity,  stales  U.  J.  Jowscy,  pro-  f-“»t  Malariic . 

the  large  tonnage  in  llio  sotnheru  |  sideni.  ~  i**d'”kc"in'^'d . 

teaches  ol  the  mine.  j  Total  of  35,670  tons  of  ore  were  Foundation  Pete . 

. .  ,  ■  milled  for  an  average  recovery  of  £’’,‘1"*^°', •  „ . 

HD  17  DirTIIDr  K  i  p'*'' 8-2  cierra"":'''.'.”":  v.  '.*. :: 

TIvlUIVE  10  I  'vas  obtained  in  tlie  first  9  Gold  Belt . 

I  _ _ _  _  months  but  this  vvas  improved  lo  . 

!  ^TPrtWr  AT  p"''  3  Sold  Lagia"". '.:  :: 

ullivilu  (ii  nUUUCi  of  ihe  year,  G.  D.  Tribble,  manager,  c.oodfish  Mimns . 

_  I  reports.  Total  operating  costs,  la-  Graham  Bou*quet . 

Drifting  H,r  R-„IU  on  Upper  i 


pared  witli  .$'i.5,tiil  a  ,vo;ir  tireviiiu.'i,  to  a  drp'ii  of  si"  triu,  Xalue.s  w<  ro  j  i“  hj; 


while  .$ll0.7l.s  was  wriitrn-oft  fo:  g' i 
prelimtliary  c.xploration  and  devcl-  'Iw' 
opnicni  at  the  rate  of  S]  jicr  ton  knutb  ol  over  l.ono  fert. 
milled,  again.st  .$90,617  ,n  1937.  rntring  M"'  last  91  months  the 

company  lui.-.  .qient  ,S.<.(I0  on  the 
Purine  the  ,'Ciir  the  company  oh-  |,ropcitv.  Ie;tving  in  the  tna.sury  ove" 
lamed  $23,938  as  income  from  itjvesl-  'tt-'.-onn  with  all  cun-'  tit  aciount.s  paid. 


gencriiliy  low  Inn  l  !!•■  losult  Iiidieateii  ,  lui-k  hirk. 
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ORE  PICTURE  IS 
STRONG  AT  AUGITE 
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and  Lower  Levels  With 
Good  Grade 


ministration,  but  excluding  shaft  I  cruil  Wihksne  Gold 
sinking  was  $9.32  per  ton  milled,  of  Gunnar  Gold  ..  .. 
which  $7.69  was  for  mining  and  ','"'"‘’'*,.•‘’7;*’'^' 
$1.52  for  milling.  The  shaft  has  j  ,u;d  Rock 
been  decitcned  lo  908  fL  and  twoiliargai  OiK  . .  .. 


.xi.-teiiie  of  mi  ore  structure  foi  i  5hl  ■  I- t.  .01'< 


niont.s,  $  I". 3.55  as  profit  on  sale 


Thf  40THr*fuy  hiL  JUMniiri  tJ  in  frcohul'l 


III v(!8tm(*Dis.  \\  hu  h  ff»golbrr  with  nel  1  a'i'liih»nal  ,'m6  acrv.s  uf  srounfl  froni 


Share  Options  and 
Underwritings 


profit  for  the  vear  and  .mirplus  car-  _  ABBKVIlrLE;  Coin  MIVKS  r  im.  '  "'rin.naui  ucvciopmem  i  -  -  ”  -  1  taeuna . 

hmIicht'^''tonl  15590’'  lYom  Kicvr  Yri.LOWKMru  OOLD  -  j  n'GP  —  l!y  Agreement  February  9,  j  ""louuteriiig  of  the  upward  |  ineoting  will  be  held  Feb. ,  L.apa  Cadillac  ..  .. 

rb.ri  .  ri.mei  tcco  '  1 "  few  ri  ‘  i  '  t'a'lc"  U.  Hcrylimau,  general  man  |  R-  >’■  I'attce  agreed  lu  puruha,-.e  5u,-  of  tlie  main  vein  opened  I  at -.oO  p.m.  m  loronto.-  La  k7  Shore . 

this  wa.s  deducted  $669..-, 1.  for  dtv  I  ,  bant  YiIlowkmIY  Oold  Mim-.y  f'O''  •'^hare."  .m  scvoi.  and  one  half  I  for  :Hi"  feet  on  the  1.009  ft.  level.,  .  — -  i  Lan™  ( om..’.' 

ilciids  p,itil.  txpin.'C  .1  oumpanyV  mo- |  cents  per  , "hare  payalde  torthvviih  and  I  Where  cro.s,«cut  on  the  875  level  the  Starlarnna  Vatin  ^vetam  I  Lnicli  Cold . 

.No.  .  shaft  and  .i>l_,68.i  out.sidc  e\-  lying  north  of  Negn.s  in  th"  reeeivid  an  option  on  a  fnrttier  l.l.H',  new  ore  shows  con.-ridcralde  visible  i  ^  .IP  i  Utile  Loim  Lac".: 

ploraiion  wntleu-ofl.  leaving  .surpluo  Vi  JUvikmle  area  to  supervi.-ie  a  pro-  """  "time.s  -  „(j,yoi)  .shares  at  seven  ,ho  ...,^0  ,,,,  lovri  i  Expectcd  Mohawk  GfOUnd  •' 

of  ,$121,086  at  the  end  oi  J93''.  giainmo  of  diamoi"!  drilling  ati'l  .shaft;  "ti'l  oie'-h.ilf  cents  per  sliarc  payable  . ,  . . .  Maralgo  ..  ..  ..  . 

„  .  „  .  sinking.  The  drilling,  vvineh  i.s  ev  I  >'.V  .'lari  h  7  -  HIO.UOO  sliare.s  each  at  ‘""i  '"'--'I-  bampimg  h.ns  re-  - — — -  ,  ,  Manitoba  A  Lastern 

Managers  Iteporl  pected  to  get  underway  within  the  iv  xt  ten  e  nt.s  mid  livclve  and  one-half  '"Toss  Si^  feet.  No  Toronto  Bureau  Th.  Financial  T, me.  Macaata  . . 

Development  work  tlurin"  the  year  "lek,  will  ho  don.;  to  cxt.  iid  tpo  or.  '  cent."  per  share,  with  balan.  e  at  piitcs|  drifting  has  beim  iloiie  as  yet  on  the  >  oronto— Hrst  hole  in  the  present  M'in(y“e  .  . 
proved  m.ire  than  enough  ore  to  re-  '"tk'outt  indicated  by  .surface  work,  iroio  f  fi.-.n  eenl.s  m  one,  dollar  per  875  level  as  it  is  the  intention  lo  program  of  diamond  drilling  is  uu-  McKenzie  'R*ed"LBke 

r.iu....  ..,iilr„i  with  .I..J  i-<..o.ii  previou.s  drilling.  mining  pl.oit.i  .'ban  i.a.v .i.ble  in  nine  monthly  pay-  continue  the  cfosscul  further  across  derwaj-  on  the  .Mohawk  .Mines  prop-  .MeVittie  Graham  M. 

t  ri  est mnted  ^  « Uld "f  /otic  for  exploratorv  pi, r-  erty  ad.iotnlng  Stadacona  immediate-  '* 

ih.il  tstim.itiU  po.  itiw  on  '""t  rves  I  iik  ios  oI  n.o.nuo  and  balance  w" bin '  ‘  ^  1.,  north  -.nd  Ivinn-  bulf  •.  Cockshuit.. 

were  incn'a.scd  fo  3M.200  Ions  aver-  pr„pf,,.,y  where  it  will  be  set  un  andl  'wenty-six  months.  Company  iiuor-j  milo  « 'm,  .  .1  ^  a  L.  J  */■  "  ”  " 


the  licbccourt  Corp. 


WrHtS,',l';  01  Il'•  ’'|  Toionlo  Ilmraii  Tim  Financial  Timet  hi'CU  deCltCUed  to  908  ft-  aud  tWO  llargal  Oil-.  .  . 

White  iDrsc  0.’  0."- j  Tofontii  .—  W  iiliiii  the  past  ten  new  levels  established.  Tola!  of  504  [bgj'wood-SBrcee. 

VmnK-i)  27'3  r'i'"  e  pii  iiirii  at  .\ugilo  For-  and  605  ft.  of  ore  was  developed  on  Uon'csieml*^""."  I  j 

lojng-s...  .01':  yupine  .'Jiues  has  unfolded-  sigiiifi-  the  525  .'lud  650  ft.  levels  respec-  How.v  Gold  .!* 

cantly,  aeeording  to  .lohn  S.  Mitch-  tivel.v.  .  Ore  reserves  to  62  ft.  be-  •,"*•  _Nickcl  ..  ,, 

ell,  presid.'iil,  with  imiiortant  new  )ovv  the  650  ft.  level  are  estimated  jack'*vcai’ie"  " 

— —.1  ore  disclo.'tire.''  on  two  of  the  three  at  32.600  Ions  with  an  average  width  jrllicoe  ..  .V 

lJ___  j, j  levels  under  il.'veloprnent,  namely,  of  26.2  inches  and  average  grade  of  J-  M-  Con»  ..  .. 

Snu  I  the  ,s75  an. I  i.Oiip.  frossctitting  on  $11.  Drilling  from  siirfaee  definite-  " 

TltinfifS  '  "•  I'  ''’'  reaehed  apoini  1  I.v  established  the  existence  of  a  Ki>k.  Ibidson  Ba'v 

^  5u  feet  from  the  shaft.  .number  of  parallel  veins  lying  north  Kirkland  Lake  .. 

ID  Mivi-s  TIM-'  sir-’nificaut  development  1 'ein  being  rained.  Ljcuna^'^.".  *.*. 
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46.25 

r,OM-A-\/rf;  gold  -  i  n'LD  —  tty  Agr.-cment  February  *9, 1  ""'ounferiiig  of  the  upward}  Annual 

r'-hmaii,  general  matt  |  D-  Daltei'  agreed  lo  puruha.M-  5u, •  It  of  tlie  main  vein  opened  I  2<.  at  2.30 


p.m.  in  'I'oronto.- 


Manager's  Iteporl  , 

Development  work  tluring  the  year 
proved  m.ire  than  enoti.gh  ore  to  re- 
plai-o  that  milled,  with  the  re.siill  j 


Lav-a  Cap  .. 

Lake  Shore  ..  ..  ., 

Lamaqiie  Cent . 

Lritch  Gold  .  .  . .  . . 
Little  Lohk  Lac  •• 
iMudaen  Red  Lake  ,  • 

Maralgo  .  . . 

Manitoba  fit  Lastern 
Macaaea  .  .  . .  . .  . . 
Merland  Oil  ,.  ..  .. 


•  v.»  f*.,.,  VI  1.1  ..15,  ciauccviJO,  I  IIJ  Ul\ U  I.J.IO-  1  .  ,  ,  ,.-11,. 

ly  on,  the  north  and  lying  half  uU|rnir‘'..^“7.  a.’ 


were  iner.'a.sed  fo  3M.200  fons  aver-  propc'-ny  where  it  will  be  set  un  midi  'weiity-.Mx  niontlis.  Company  iiuor-  a  u  I  J]"”'*  */.  '•  • 

aging  $1.5.78  per  ton  from  290.00'.'  sinking  ami  un.lergmund  work  im.l.  r-j  l'"'■a^''d  .lumiary,  it).-, 7  (Qiie.)  ;iutIior-  Driffiiig  bntli  east  and  we.st  on  the  ,  }  beuator  .ind  Ba- ,  M.im.g  l^or,..  . 

lops  averaging  $15.75  per  tun  at  the  taken  on  a  high  gia.I.,.  vein  .seelioii.  ir-e.l  eupita.1  f.Ooii.'.tOO  shares,  $1  par,  1,0"0  ft.  levil  main  vein  is  con  I  in  11-  propcities.  The  campaign, '* 

end  of  the  previous  year.  While  no  official  aniiouncemei  tiu.s  l.'.sued  2.263,070.  in, g  wifi;  ;j  cotitinuous  on-  length  re-  directed  by  5L  D.  Kenned.v,  Kirk". 

Tho  new  mill  unit  was  started  m  ITV  |.T-;riNL  VNtTiToiTnttvi.  x  t -er,  ''‘"'"fl  t"  dab'  <'f  296  b.ci,  of  this|'”'"‘'  of  .SUrdacona  who  is  xurphy  M.nca 


end  of  the  previous  year. 

Tho  new  mill  unit  was  started  in 


I  no  new  miii  umi  was  starica  in  .  -  ,  .  ,■  FI-dlNL \NTj  1:01  r,  xtTVi,><  t -I'rt  10  uaie  .u  jiii.  leci,  i;i  tnisi  - r  - ,  . - 

was  gradually  increased  until  it  erade  ore  will  be  t.nkeu  ami  ,-tiip,....|  i.,  "'■'"6  10.000  sbnre.s.  lias  been  ree.  lv  j  •'"■l•(l.'.s  ... <  leet.  .'Sampling  results  ,  j  r  c'i'"'''  Goldm 


was  gradually  increased  until  it  erade  ore  will  be  t.nkeu  and  ,-liipp.-.l  i.,  •''■''■'R  10.000  sbare.s.  lias  been  ree.  lv  j  •'"■l•(l.'.s 
reached  100  t.vns  early  in  October.  |  tlie  c.m  mill  of  Con.solidated  bni.-ller,'..  f''"m  the  Con.-ioiifjuti  .1  Mining  &,froni  111 
states  G.  A.  llowcs.  nuin;  manager,  jA  r.-ivort  on  the  l:.F.,\.U.  Conta.et  t^rmlting  C-or,'.  Ltd.,  umlei-  agrecm.nl  ,  lengi  h  j. 

in  his  report.  .A  .slielil  change  in  I.akc  r.roperty  -i.s  expected  from  .'Ir,  dated  U'lobor  oth,  1938.  Thi.s  I'ay-  Upii,  j',,  ,,,  .  1  ixormcmi 

-he  fli>w.'hcct  has  improved  extra.--  Il.,rshman  at  an  .-arty  date.  meiit  conipl.tes  the  balance  of  the,  -  o.  „h  Ntohawk  to  ,Vor.  Can.  Min,"., 

tion  which  now  varies  from  95  5  lo  . . .  ’-’u'e,’;  I'  ’""d'd""'"'  to«.;tlie,  j  -y"  '"""t  drive  is  advanced  cast  explore  the  ground.  Stadaeona  is  O  Br.n.  Gold 

965r,  while  cost  per  ton  milled  has  A/TT.'O.V  -  11  .\7,r.l .TON  OOLD  'Vv'tlimem  cap'ii'VV’'^''  I'l;-'' I ‘‘1“'  TTi'  1^“’  '"""■i" 'l^yd  -louo.  driving  on  the  6(i0  ft.  level  into  the  "(.'01’ 

been  reduced-  Kflorts  to  further  im-  ’/fV/.'S  —  The  company  ha.s  com  oor,\liarc-»  "  *  canlal  is  ...ISo,  ■  liuii,  fla  .  expl-n.iioiy  dull  lioles  i-pUctier  i.akc  property  of  Ventures  J, it  ^ 

prove  exiraclioii  and  costs  will  be  Pl-ted  a  .leal  for  finan.ing  which  will  '  - _  |  heeti  pushed  out  to  investigate  for  Utl..  adjoining  on  the  we.st  with  the  Oio  Plata .  .. 

rnado  this  year,  chief  capital  expen-  '  [V’l cempany  to  re.-opem  the  KI^.iT.^QL■I-:  c.Ol.D  MfN'ES  t./MIT-' 'Cti'S-  .A  drill  hole  put  out  work  lo  bo  continued  eventually  into  F-vmow  For*  •• 
ditures  during  the  year  eame  from  pap  arpa^^lM^ Vpori^'.1^t^  F.D  -- By  Agreement  ]•’ehruary  If  op  i ’■'‘■''"d'’?'  'T  penm  'I"'  M’figlit-Uouyn  property  (Shaw  K'’,7ai!a"6d8 

the  increase  in  mill  capacity  and  has  funds  on  hand  to  dewater  the  600  lu_  Mailer  Furry  1 .060.S"0  ^ 'de  iiMiii  i-tossnit  lilt  <1  new  ''"'b  *■'  Huffman  I  Which  ties  onto  Fcllctier  Paulorr . 


r.  et.  .'Sampling  results  i directed  fo  pick  up  N^rGolderHo'.;  ■ 

b.-ilatiee  of  the  yprneii  i  N'P's»"'«  -•  •- 

not  yet  been  ri-eeived.  I  7^’''"’'.  Uie  drilling  will  Numnda  Mmaa.. 

however,  a  t  o,  in  ore.  |  ‘1»'  '‘’'m'nc  whet  her  Stadaeona  will  , '  •.  / , 

'  extend  a  drive  into  the  Ntohawk  to  ,Vor.  Cun.  Min, 


provo  extraction  :ind  costs  will  be  P'-'b'd  a  'leal  for  finan.-itig  which  will 
made  this  year,  chief  capital  expen-  l-!"  vJ’ 


I  per  shari-  payalile  ,$0,000  .'hares  per 


i  entirely  new  and  fo  the  munage- 


....  ,  .  1  .  .u-  . .  could  be  tTought  into  proiluctionj  ,5.  ,..„nm'p'n'i-in-  r-vi.n.-. ”1  -  lo.n  '  meni  its  discovery  indicates  the  pos- ! 

.Major  development  during  the  V eat  .pjj.  .siinmier,  with  the  ore  to  iv-nuniiv  1  '‘‘'2  '  u’^'lsihilitv  of  other  ri  irallel  ocenrren  ' 

<  onsisted  of  deepening  the  vviu/.c  ,re»fed  at  the  com-entrator  of  the  On-  •"'■-n-orate.l  ^;Pt‘'.'Bde--.  |  b.lnl  y  of  i  tl  et  P-irallrl  o^-nn.  u 

from  tie  3.350-ft.  level  to  3.800  feet  tano  Ni.  kei  Corp.  at  Temagami,  «om.  ;  biyond  th  ;.c  already  known, 

and  crosscutling  to  the.  vein  on  lliree  1.  miles  ny  water  .and  road  from  the|  ^  J_  _  ‘-"oi  .  o. 

new  levels  established  at  3.475,  3.6"0  Kotson  mine.  The  property  is  re-  i.aFA  CADTLI.Ac’MrS’FS  I.TD  -  YAMITADV  AITTDIIT 
and  3.725  ft.  Two  large  orc-loadim  porte-l  to  b.-. -quipped  vvith  a  com  rk.yment  has  bcim  JAllUAKl  UU  1 1  U 1 

pockets  below  the  o,350  unci  3.725-tl.  ‘  »  i  *  i  C’ontact  Mino.s  Ltd.  for  the  011-1 

,cv.,  .u..,on.,  «rc  ,n.,.„cd  or.tXS.Srr™'  HICHFR  FRANPOFIIR 

raising  of  ore  passes  lor  these  poc-  y  u,.nton  township,  Foreupine  'm,,  f I'n'Tuiry  S  h.  niUllLA  rAnlll/ULUA 


level  stations  were  installed  and  e-xpl  vfation  on  the  MazePon  pro- 

raising  of  ore  passes  lor  these  poc-  jn  Denton  township,  Foreupin.’] 

keis  vxere  partly  completed  belore  area,  where  surfat-e  exploration  an-l! 
the  year-end.  A  largo  amount  ol  9,000  ft.  of  drilling  are  reported  i<>| 
lateral  diamond  drilling  on  the  six  have  n  vealed  interesting  eoiidltions.  | 
lower  levels  tudieaied  many  haugin;’  There  are  1, $22, 759  .shares  is.sued  of. 
wall  branch  veins  which  will  be  de-  3.000  000  a,ithori-/ed,  while  an  op-| 

velopcu  further  this  year  together  ’r"  s"’'-''," 

with  further  work  on  the  six  bottom  _ _  , 

levels  from  3.109  to  3.725  ft.  vi-r-z-o  .-r.r  r,  -i-u  .' 


P-.-My  U.  veoloo  o.woeom,  .-om-o,„o,  agreement  August  19th. 

area,  where  surfaee  i-xpinration  an-l 

-n,v»  ft  a..iii,t..  L.ilaiiee  of  agreemi  nt  tvvmpri.se.s 


prepar.ations  for  sinking  the  new  No.  ft.  .-shafl  and  carry  out  sampling  an-i| “  '>29,000  sliare."  at  ten  cents  j  Icet,  .-oitih  ot  the  mtiin  vein  i  laiRo  on  the  .south  and  Stadaeona  to  I’aymasirr  Cons.  M. 

2  shaft  and  totalled  .$391,460.  a  sub-  examination  of  the  underground  work-  ""e-  R"'"  an  iuter.'ection  running  !f31..50  ;  fpp  Pioneer  CoPJ  B.C.  .. 

stantial  increase  over  the  $87,891  ing.'.  If  the  examination  should  ee-  ^“eJen  ceii'U ‘to  twent  vone somothtngj^ _  Pick?7  Crot ' 

total  reported  for  1937.  'T'iI  ore  oeeiirrcnees  it  is  felt  Dio  .share  pavable  ,50.000  share.'  pe’r - ’i'9-B9Se-  <  1  -»-w  -■  Ptaine  Roynliies  Ltd. 

1  ”""T  eotild  be  brotight  into  proilttcfionj  .  '  '1  mem  Its  dtsfovcrv  indicates  the  pos-  f’ 1  J  Ij^  _  J,,  _  Powell  Rouyn  ..  .. 

19.31  (Ont.)  authorize, 1  capital  tj.oco.-  ocs  beyond  fb'ise  already  known.  .  _  Pro.sn.  Airwav.s  .. 

O'JO  share.',  $1  par;  issued  1,031.205. - -L.: - -  Quebec  Gold  .  .. 

-  /v.nflirxvtm  BA>KF1ELD  CO'.M.  I  Qucniont  Min.  .«  •• 

JANUARY  OUTPUT  ,  ’"-rr-  " 

hiirv  Contact  Mine.s  Ltd  for  the  un-  VV»*«  V*  riupcd  bullion  to  the  value  ot  $52,-  Reeve=  MacDonald  .. 

Jerwnting  on  32.815  share.?  at  I'D  IHniCD  FD  A  ATrACYID  5”’’  .lanuary  from  the  treatment  •• 

rem.-i  a  share,  due  February  ISth.l  fllUnCU  riXnlll/UljUlt  average  s„n  Antonio 'g..'.’  I! 

iJluJnr  tho  rurrrpTnr'nt  Anr^ntf  lOtH  i  mrriT’fjrv  nf  nor  t*»n  Thit  i  ci . i _ 


BA>KF1ELD  CO'.M. 


HIGHER  FRANCOEUR 


recovery  of  $12.76  per  ton.  This  j  si.awkev . 

compares  w-ith  December  output  oflShcrriti  Gordon. 


with  further  work  on  the  six  bottom  ’  ' _ ^  [  O'NFItd.  THOMP.'.ON  GOLD! 

levels  from  3.109  to  3.725  ft.  \  t-r-r-o  r-z-.r  o  »fix-r*o  -eu  •'  IMMtTKD  —  By  Agreement  I 

Shots  OOLD  .^flSl.S  —  the  nevv,  1..  »r  Mila'nn  A-  Comoun. 

At  No.  2  shall  located  800  ft.  west  ,-,011  on  the  Negus  Gold  Mine.s'  pro- 1  agn-ed  to  piircha.se  25.009  share.?  I'or^ 
and  309  ft.  south  of  No.  1  shaft  anew  perty  in  the  Yellowknife  area  lia-sj  $:i.]  o,:;_  payable  forthwith  and  reeejv-' 


December 

Toronto  Bureau  The  Findncial  Times 


Tons 

Milled 

Recovery 

$ 

.Ian.  19.39  ... 

..  4,120 

.^2.500 

Dee.  1938  ... 

..  4.109 

63,289 

Jan.  1938  _ 

..  3,412 

47,898 

Average  ?ldve  Lake  Gold 

I'er  toil  South  American 

S.  W.  Petroleum 

'6  Stadaeona  •.  .• 

JU  9^  Straw  I..ake  Beac 


and  ilOO  ft.  sotitii  of  No.  1  shaft  a  new  prrty  in  the  Ytllowknifn  uroa  ha.'-:j  25,  payable  forthwith  anti  rfcoiv- ‘  4.550  tons  ol  ore.  an  average,  N'T-U  (^OI/DEX  R081']  ;  Sud.  ConiacL . 

largo  hoist,  ronipressor  plant  and  bron  in  oporation  for  over  a  week. j  tu  *90  option  on  further  Ii*5.0(i0  sharf  si  '^his  coni' j  .  i  r>  \i-  w  a  i  . 

eqnipnient  was  instalUnl  to  sink  and  nnd  it  is  rermrted  that  the  eireiiii  is  -  lmi.ooo  .share.*^  each  at  fitToen"  ocni  '  with  December  output,  of  $1^13,-  1/  •N-^-fwlden  Rose  ^Mtnrs,  siinsid*  i  Syivanitr  Gold . 

imerjitP  this  shnfi  I'rdiii  aminixi-  n  "V  safnrafetl  iin<t  the  iilaiit  film-  and  twi-ntv  cents  tier  sbnrn  n.-jvnhie.' i.i  '  I'M)  and  *22.600  in  November,  a  nd  ' '^Ty  nl  Consolidated  Smeltcfs  in  the  .‘.'-•‘■k-Hufc-bes.  . .  ..  , 


S.  W.  Petroleum  ••  •• 

Stadaeona  . 

Straw  l^ake  Beach  Gold 
St.  Anthony  ,,  ••  ,, 
Sudbury  BuMin  ••  ••  •• 

Sud.  ContacL  ••  •«  •• 

Suliiv'an  .  .  .  .  .  •  «  •  •  • 


later  operate  this  shaft  from  ai»pruxi- 
rnately  4.0h0  ft.  depth.  The  shaft 


n  nv  saturated  and  the  plant  fniu-j  iuid  twenty  cents  per  share  px'tvable  hy '  bht  and  $22,600  in  Novetnber,  and'^^ry  ot  t.  onsplidated  hmelters  in  ‘  q[.  *  • 

tinninc  very  .sat  b^farf-^rily.  The  ore;  April  lo.  with  balance  at  pri»VH  froin  1  brings  total  output  sinc-C-  iniliing  ; '*>niagaini  area,  treated  3,553  tons  of  ' -p^,buni  ‘cold 


o-t  CXMWX.V  -VV  ik.  «  wn-  iitts  iu-  opuoii  OH  iau,u(m  sMarcs  at  twenty-1  more  ore-  i.nau  luey  were  4»rigimui>  ’  - .  “  ,.  'iT.  :  !  Wendioo  Gold  Mines  lid 

Robert  A.  Rryce,  president,  stales  '  ^*'^bt:d  a  system  of  nnning  and  pit-k  ■  one  cents  per  share  to  be;  taken  down '  rst imated  lo  contain-  One  has  hlos-^';*®'  ^  j  West  Timer  f*eir.  Ltd.  !! 

ibat  exploration  and-  dcvclopmc^nt  hnr  ore.«  to  maintain  the  high  iniU-|as  optionee  desires.  Company  incor- !  sonu'd  out  to  he  f(jur  limes  as  large  l*^***^^***'"-'  .10, 042  compared  "'Hb  |  Wijisry  Cou^hl^ui 

work  in  tlm  current  vear  will  be  de-  ar‘±;,  J/rhrL''iev^  as  expected  and  from  .me  section  in  December.  -<  j  Wood-Caddiac . 

voted  to  further  openiug  up  ihe,,,.,f,  ,v,,^re  a  '  ero.ss,  ut  has  '  been  issued ''l’.5U  09^’  nP-'-i  e.st  imated  to. contain  3,590  jons.  it  is  !  Mill'd  '°K  Xvcrlg^  ^  mb 

blanch  veiu.s  above  the  3,900-ft.  level  ririven  to  connect  with  the  former  in-  _ _ _  'now  possible  that  12,000  tons  may  be'  ^  *  1  UNLISTED 

and  intensive  exploraiion  of  the  six'  .lino. shaft.  OSWAY  GOLD  MINES  l,jmitf.D  t?rado.  These  jan.  I9t9  .  i.iii  $1,266  14.69  .  Breit.  Trei.h . .  .. 

lower  levels  from  the  winze  down  ti  -  —  .Xdv.sc  that  extension  of  thirty  day.. !  PoBsibilitics  will  be  more  thor- I  iiec.  I918  .  3,148  6u,90i  lfl.18  i  Copiier . 

3,725  ft.  level.  Results  of  butsido  F  1  RT.t  .VCA*  MMARTir  r;oLf)  I  froni  February  13  h.-us  been  granti-iL  oughly  inve.stigalcd  now  through  j  ^r.v.  ■  LD?  ?“  876  1T74  l.asl'c  re'll !! 

oxploraiiou  for  which  ,$13.68.5  was  tt7,VF.$'  —  The  e.itnpany'.s  balaneej  •<*  Collins  Oag  &  Company  on  firm  I  slioi  i  diaiuond  drill  holes  and  possi-  '  *  _ | _ |  j  Footliill*  Oil . 

expended  were  entirely  negative,  sheet  a.s  of  Xov.  15,  193.$.  .shows  eur-  conimiiiuent  to  purchase  100,000  f.han-;  ' hly  through  dcvelopmeui  headings.  1  11111.-1  i-  r-ni  i.  Home  Oil  ..  . . 


branch  veius  above  the-  3,000-ft.  level  ririven  to  conned  with  the  former  in- 
and  intensive  tixploraiion  of  the  six'  .-lino  .«haft. 

lower  levels  from  the  winze  down  tr  - 

3,725  ft.  level.  Results  of  outside  F.l  RT.t  .VCA'  MM  .MfTir  onun 


$1S,J1:J  in 

December, 

‘ 

Milled 

eovery 

Per  T  on 

Tonfi 

Re. 

Average 

$ 

$ 

.Ian. 

1959  . 

3.553 

53,266 

1  4.99 

I)ec. 

1938  . 

3.348 

69,90  3 

18.18 

Nov. 

1958  . 

3,337 

58.63  7 

17.57 

Ocl. 

1938  a 

2,923 

31,876 

17.74 

laist  year  total  of  $669, .517  was  dis¬ 
tributed  in  dividends,  bringing  total 
since  payments  were  inauguraled  in 
.November,  1031,  to  $2,131,954, 

Balaure  .’-heet 

flaltiure  sh<;ct  as  at  Dec.  31,  19;;8. 


nt  .nsset.s  of  $I  l..5;!n  and  i  iirrent  Ha-  ut  six  ccni.s  jier  share. 


The  ilrift  on  the  third  level  is  ap- 


FM  KI.E  CK0$V  GOLD 


unlisted 

Brdt.  Trei.h.  .. 
Cort«t  Copj)er  •• 
Duihoutiie  •  •  •  • 

La^l  Crest  .«  •• 

Koothill.s  Oil  ..  . 
1  lonie  Oil  .  •  .  • 

lludiioii  Bay  M. 
Kirk.  Townsilc. . 


hilltK's  of  of  the  i»,non,ooo  .sliHi'e?*.  I  ,  t  i  r«  '  NNTtli  onch  fiUcirtei*  of  record-  j  ownsi  c.,  •• 

shares  aiil  honzcl.  I.sno.006  were  out-  QrEP.FC  EFREKA  CrOLl>  MINFs!  t'ro'Hhmg  the  I,  _ilGer  |  ^  high?  over  “  "  " 

s-tjiiTiinc.  !>n?'iTig  thr»  year.  <'ompany  LIMITTOI.)  —  Advises  that  AgrecnK  tit  having  passed  through  the  ‘  A  aud  |  ■*  j*.  „  .  ♦  .  i  ii-  p'^wn^p  Kirklii/j*  ** 

>P"nt  on  dovelopTnent  nnd  ex-  May  IS,  1938,  Thorah  Secunlies  ( 'or- ,  the  barren  strateh  t hat  oxtouds  down  ,  prcecding  quarter,  bullion  pro-  ^  ‘  •• 

nlorMiion  ;md  s:..39f;  on  organization  poration  Limited  has  been  terminated ’  ihrougb:  the  mine  from  surface.  i  “^*‘^'*-***“  I’ickle  (..'row  Gold  Mines  OrVille  './’.W 

nnii  administration.  ami  by  Agreement  dated  .fnnnary  1 9. i  Sarnpliug  is  now  beginning  to  reveal  !  G>r  the  full  year  1938  reached  a  tiew  TemiBkaminij  M. 

Tvvcntv  diairi md-dnll  holes  were  ha.s  optioned  to  above.  Company  809.-'  ....  m  value?  it  is  reiiorled  iiidieal-  o'l-t'me  high  at  $2,769,291,  as  com-  .  CURB 


Ralti.ure  sh<;ct  as  at  Dec.  31,  19;;8,  'Twentv  diairi md-dnll  holes  were  ha,?  optioned  to  above.  Company  809.- 1  values,  it  is  reported,  indieiil-  oH-time  high  at  $2,769,291,  as  com-  CURB 

;how.?  current  assets  of  $.S13.3''7,  m-  put  dr.w  ii.  of  wlueli  11  were  drilled  in  000  .shares  —  200,000  shares  each  at  ■  j,,.,  ;  pjired  with  $2,270,113  iu  1937.  Last  i  .f'"''*  *• 

eluding  $121,962  in  ca.?h.  $241,269  in  '»"■  ••Camp"  .section.  fu-e 'eem; ’nev\w'"’  navahr'-'’o‘J,99'^  inruftedVn  mill  const  met  ion  isi.vear  total  of  11.5.915  ton.?  of  ore  j  m  ara/tu--.'. 

bullion.  $68,198  in  stores,  and  invest-  s,  , ,  sh-/resevmrr  sixty  divs  Conm^^^^  steaMily  repaid  at  the  rale  of!  were  milled  indicating  an  average  r-nuai  Cadillac.. 

in™r^r7,:.7K3.77.ry  «'  »25.»"  V’:r  lar'l-.i;,,./ 

having  niarkot  v,ilue  of  l7i  i.-lison  managing  director  that  the  I  ' capital  3,000,000  shares,  .$1  |  _ _ _ _ _ '110,899  tons  treated  and  average  of||.,,t„  C  on-oliHatcd 

<  urrcDt  IlHbililirs  amount  to  $1SS,-  _ i  Par:  issued  2,011.905.  *  ’$20.17  ner  ton  in  the  Previous  year.  1  Wf'ward  Minint:  .. 


io->  lax.  $  $*.4  .-L- 1 « Tr  4,-. . . i . ..  1  f  €c  >-’  1  ii  \U'W  «one.s  had  re-  *  * 

2l.ratthe  year-cml.  Divesinieni.s’m^  i so' mid  Vhaf  DIDGElXiME  GOLD  MINING  C( 
elude  1,090  Lake  Shore,  20,090  |  ,p,^,.i  riH-/Hiic>ii  eompared  rno.sf  favor-  f‘”t  p-  “  Dy  Agreement  August  3,  193 
Wright-llargrcaves.  SI.IOO'Town.ship  '  al3,\;  willi  that  of  Malaiiic  Gild  Fields  Loguo  &  f  o..  Eld..  1.759, 

of  Teck  llo.spital  dehenltires,  1.900 !  "'hoiiniig  on  the  west.  The  hole  is  share.s  l.iO.OOO  shares  each  at. 


par;  is.sucd  2,011.905.  .  .  , 

_  ;  350  have  been  set  aside  for  (oiiversion 

RIDGElXiME  GOLD  MINING  CO.'"*'  $1  38,675  S^r  lonverl  ililc  note.? 

l.TTX  —  Hy  Agreement  August  3,  193S'  Derciiilior  2.!,  ,1910.: 


I  onso  idated  .Mining  &  bnie Hug  (  o.  l''  ing  contmued  and  tbe  core  section  veit  1'^  v.  f  twenty  cent.?  pi  r 

.  r..  o,.,.  I.  ■  .  T.i  I  lor.niioo,  a  i.  n.™i  i.oioa  o ..n.i  -sharo  With  balanco  at  pnee.s  Irorii:  ms  a 

.3nd  59.000  Fnvatecr  .Mine  Ltd.  ,  im  nt  ioiu  ri  i>  now  i.eing  a'.sayed.  ,  .  ,Tnts  to  one  dollar  ner  sh-u-e  n  uts 

_ '  Lri'id  s  mmicdiate  neigt,bor  to  the  cents  to  one  flollai  pei  sh.ii  e. ,  < '  m.' 

■  east  IS  Fa.-.t  Malartie.  Early  this  within  three  years. 

Surf  Inlet  SteppinGf  Up  ;  mmitli  m-w  financing  was  amioiineed  .Agreement  February  U,  19... 

M'll  .  i  cn  T  n  -1  .Securities  Commis.sion  of  On- 

Mill  to  150  Tons  Daily  ,,,-0.  •■oo.ooo  .sh.ares  bemg  taken  f.ir  “  232.494  .shares  at  ten 


- - -  quarter 

W  1  l/l'S  !•:  Y,  cu<  i  H  I  -A  N  M  I  1  vS  E  T  I ).  rjrd  quarVer 
Feliruiii  y  14th  iivslaliio  iil  comiu  i.-  ,)th  qiiartn- 


rceovery  of  $23,89  iter  ton,  against  PaiidJ, “‘'’cadin.iV 
110,89!)  tons  treated  and  average  of  f'on»oliHatcd 
$20.17  per  ton  in  the  previous  year.  Rrw.-ird  Minins  .. 

Ton,  .AveraBo  I  lioinpson  fadillac 

in;j8  Millisl  Rcrovory  prrton  Xr-Brokrn  IhIh. 

$  $ 

1,t  quarter  ....  28..->'29  677.571  2.3.76 
2nd  quarter  r.  27,409  691,408  '2.'.  23 
3rd  quarter  .  '29,0.71  697,072  23,79 
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1  mem  ion.  d  I.s  'now  being  a'.saved.  halaneo  at  priee.s  from,  ms  an  opiioii  on  -V' ooo  sh.-nes  m  It', 

'  Ln'id-'  immediate  neurhbor  to  'the  Diirty  cents  to  one  dollar  per  share,  m'lits  im.l.-i  tin  .i.,i .  eimnl  wiili  II. 
r-ist  I  I'-i-.t  Mulai-tie  F'arlv  tlMs  bo  completed  within  tlireo  years.  |i:.  D'lin  vN  Compaii.v.  Nmcml,ei-  ISth. 

'  I  ‘  ^  '  ,  r>\'  Aji rpo.rTK’nt  L'chrujirv  11  •  199S  !i;i,s  luM'ti  f‘Nt(*iidfMi  to  throii  diiy.'i 

;  ninntli  tn-w  tin.Tneing  was  annoiineed  ...  ■  •'r>'r'm  i..  i,  n.. 

l.y  the  .Securities  Commis.sion  of  On-  Lompany  optioned  to  Schaeffer  &  Ci... ’Pa-'t  '  '‘V  I""-*;'"' 


;reeini  111  willi  II 


Total  l!-38 
i  'I'olal  1937 


1 1.5,915  2,769,291 


,270,113  20.17 


mrio.  'joo.ooo  .shares  being  taken  for  'l 

ea.sb  nt  29.  per  share  and  899.99.-.  P^D'abl.  by  June  1 


According  to  information  made  i  wmier  option  at  from 

available,  recent  development?  at  ^L 


hares  —  232.494  .shares  at  l.  ti '  I"'!"  vvb-i<  li  j.'  In-iiiK  drilled  oii  iliii 
r  share  payabh-  by  June  1 5, '  .■omj.any's  -  property  in  Duj  re.:fno.v, 
250,000  .shares  at  iwr  lve  and  | '.""  b.'e,  .is  l-^)mpl•  le.l,  w  lii.-li  .  i>  r\- 


one-half  cents  per  share,  pavalile  li\  lucietl  will  be  alsnif  the  .-nd  .if  llic 
Sr-pfember  15,  1939.  I'ompany  incor- 1  u'lontli. 


/.K.NITIT  .Ml 'LVI’.I 'IINITE  ft 
I'OHA'I'KlN  I.I.MITI-;D  -  I'.y  Agi 


.laysi  Br.Mi;!'  AKM.NUTO.N  MI.VES  I 

e.seni  '  Knllioii  prodiii'lio.D  for  the  'month  I 

'  '''‘L.if  .laniiary  at  Relief  Afllii'gtori  } 

.ttine.s  Ltd-.,  siibskllury  -of  Premier  j 
f-|l,,.  lGold  .Mining  Co.,  amounted  lo  aiis  j 
!  proxiiiiaiely  $35i’909  from  troalmcnt  } 
of  2.419'  tons  of  ore  for  average  re-; 
I  'oL-  eovery  of  $14.47  per  ton.  This  eom- 
.grec-  pares  with  December  output  of  j 


the  Surf  Inlet  Consolidated  Gold  '  ’ _ _  porated  .Tuly,  1938  (tfnt.)  mithmi/.i'd  — .  ,,f  2.419  tons  of  or 

•Mines  property  have  so  shaped  "  ~  eapital  3,500,000  .share.?,  $1  par;  isMie.  |  /.K.N'ITII  .Mi  >I.V 111  >l :nite  i  'oK-  eovery  of  $14.47  p- 

themselves  that  decision  ha.s  been  E.WIHUf.V  OPTIONS  I)EF.\(  I.TEI)  1,267,506.  ,  I'l rit.V'l  K.iN  i.I.mi  ii-.d  -  i.v  .Vgrec-  with  Deco 

reached  to  place  the  operation  on  a  Pandora  Cadillac  .Mine?,  Limited,  .staDACYIN.A  ROFYN  M  INKS  |  Alia!,  ‘'Lwia  '  li;arv"'‘'''V'^ 

lo9  ton  daily  milling  basis.  Ihfs  ha.?  advised  the  .Montreal  (.  lirb  Mar-  I.,TU.  —  Tho  company  adv  i.ses  t bat  i  share.s  at  ten  ceiil.s  pc  .share  payable . /''L'-"  1 

compares  with  the  irrcsent  rate -of  ket  that  F’ederal  Trading  &.  Agency  payment  htus  been  received  for  75.99o'i,y  .lulv  C.,  I9I"  ^"a.iioo  siiaie.-.  at  opei.tling  pio 

60  tons  daily.  The  new  milling  Company.  Limited,  did  not  make  the  -'hari's  at  50  <•.  uts  i.er  .share  under,  fifteen  ei.'nts  per  .-hare  pu)ablc  b>  aiiiotinled  to  $8  8 

equipment  that  was  ordered  in  De-  pajment  due  on  F’ebruary  1st  with-  agreement  dated  Inly  t1  last |  .lanuar.y  15.  I9ii  -  ■  i. bin, uuu  shares  a' ,  with  $8,980  in  Dee 

ceniber  has  now  been  installed  and  in  tho  ten  day?  of  grace  and  the  <'ompri.se.s  p,i,rij  from  twi-iiiy  cents  i, .fifty  cents  Tons 

i>  .h.,f  «.iii  K„  ll  '  “  «»  iim  jqpqpo  .stiiires  at  75  cent.s  ami  100,990  per  share  iiayablo  l>y  March  1...  1913.  M'llo 

IS  expected  that  the  unit  Will  be  shares  vvere  not  taken  up  In  accord-  „  exercisable  by  .May  I2th.  }  Crunpany  tmorporated  February  37  , 
turned  over  for  the  first  tme  on  a  ance  with  th®  option  agreement  Out.standins:  capital  of  the  eompanvi  (Ont.)  authorized  capital  3,u09,0U9  iJl-l.'  I'vt'o  e’49'1 

production  basis  next  week,  which  therefore  is  terminated.  is  now  2,644,011  shares  of  which  277, •(  shares,  $1  par;  issued  l,177,0lu.  1  Nov.  ms . 1  2;415 


■r,  ..  J  J...  ...  ••  .  .  - - -  '  meiii  Feliruary  13  optioned  to  N.  F-ij'noTs  fi-oni  '>  4‘l.5  ton?  treated,  an' 

rmr  Pandora  fadillac  .Mine?,  Limited,  .STADACYINA  I'.OFYN  .M  INES|  Allan  t.?"".'"".'  .shares  '''"’-O""  ^..p’racr  «1"  "K  ner  ton  I'stinilt- ' 

Ihfs  ha.?  advised  the  .Montreal  (.  lirb  Mar-  I.,TU.  —  Tho  company  adv  i.ses  tliati  share.s  ut  ten  cents  p.  r  .share  payable  1 ■'''■■-6  pe  r  t  .  “  j 

9 -of  ket  that  F’edei'al  Trading  &.  Agency  payment  htus  been  receiVod  for  75.99o'i,y  .lulv  17,  |9I"  ^'la.ooo  .shaie.-,  at  1 opeiaiing  pioni  101  .<  ^  , 

ling  Company.  Limited,  did  not  make  the  "hari's  at  50  c,  uts  |ier  .sliare  under,  fifteen  ci.'nts  per  .-hare  pajalilc  b>  aiiiotinted  to  $8  8o8  ti.s  eompaieti 
De-  pajment  due  on  F’ebruary  1st  with-  'Option  ngreemem  dated  Inly  t1  last |  .lauuar.v  17.  toil  -■  i.b'o.oud  .shares  a' ,  with  $8,980  in  Deeenibrr. 
and  in  the  ten  riav?  of  ernee  and  the  '>•  Ik'lanee  lompii.ses  priie.s  from  t  w  .-ill  >'  cents  to  fifty  cents  Tons  Averag.-  , 

tri  tn.  ten  nay?  or  grace  ana  .shares  at  75  eent.s  ami  109,9110  per  share  nayable  In  March  17.  1913.  Milled  llerov.  ry  Per  ton 


Old  Parr 

Scotch  Whisky 


t5'R  MACPONALO  CRCCNLECS  LTP..  LCITH,  SCOTLAND 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  24,  1939 


NEWS  OF  MINING  AND  OIL  SECURITIES 


{Merger  With  Beaufor  , 

Ratified  by  Cournor  | 


GENERAL  LOSSES 
AS  MARKETS  TURN 
IN  NARROW  RANGE 

Special  Issues  Lead  in  Volume 
With  Western  Oils  But 
Trading  Light 


Bobjo  Resumes  Drilling  Good  Showing  Made  by 
On  Uchi  Lake  Property  Aldermac  Copper  C 


Toronto  Bureau  The  Financial  Timea  Toronto  Bureau  The  Financial  Timaa 
Tj-vi  L  .  Toronto. —  Aldermac  Copper  Cor- 

jo  Mines,  Ltd.,  bad  poration  January  production  amount- 
income  from  Interest  and  dividends  ed  to  1,028.941  pounds  of  copper, 
of  $9,860  in  the  year  ended  Dec.  31,  185.28  ounces  of  gold  and  6,229.81 


Aldermac  Copper  Corp.  ILARGE  MILL  IS 

*mo'‘"AW?rmr!rrl*leT‘”ror  ORDERED  FOR 

into. —  Aldermac  Copper  Cor- 

in  January  production  amount-  DUII 1 17 

1,028.941  pounds  of  copper,  |[/H  f 


S  Ttouiof  Heavy  Ore  Reserve.  Warrant  s^s  mi irw^r'c^ictrea 

$  ,  -O,  ^  profit  of  $1,837.  mUied.  Operating  costs  are  remain-  Initial  Capacity  of  500  JfSS-  mniioii  recovery  i 

Much  reduced  deficit  account  to  jng  remarkably  low,  with  total  for  Tons  $28,, 033.  OpeiHting  cos 


-  55,360.  January  being  $2.12  per  ton  against 

SENIOR  GOLDS  LOWER  Balance  sheet  as  at  Dec.  31, 1938,  average  of  $2.18  per  ton  during 

- _ -  shows  cash  of  $7,827,  accounts  re-  1^38.  Operating  profit  will  be  nor- 

Prospect  Division  and  Juniors  ceivable  $158  and  $90,000  three  year  month,  it  is  reported. 


MEDIUM  GRADE 


Taranto  Bureau  Tbo  Financial  Tiroes 


Again  Move  to  Lower  Levels  notes  of  Sand  River  Gold  Alin-  Construction  of  the  building  to  Toronto.  — With  a  large  orcbody 
and  Base  Metals  Show  New  ’  August  25,  1940.  Cur-  the  first  unit  of  the  sulphur  indicated  on  the  Chesfervillc  Larder 

Declines**  onow  ivew  rent  liabilities  consist  solely  of  uc-  Pl“t  is  proceeding,  one  wall  having  Lake  Gold  Mining  Co.  property, 


L^eciines  ^  counts  payable  totalling  $2,763.  been  covered  with  asbea 

Toronto  Bureau  Tb.  Financial  Time.  P"*-*  ^he  rOOf  is  on 

mimnrmarVc.r^moved''  soumwS  cf  HFAVY  NFT  IDS 

lower  during  the  past  week  with  »  I  llLll  LUu 


been  covered  with  asbestos  tile  a  contract  has  been  awarded  for  (he 
while  part  of  the  roof  is  on.  construction  of  a  600  ton  mill.  The 


share  volume  at  a  low  ebb.  The  lur- 
ger  part  of  the  small  volume  was  tboroiiehlv 

accounted  for  bv  succialtv  issues.  gate  the  possiblli- 


encouraging 


accounted  for  by  specialty  issues.  -  .v,. 

and  western  oils  wbich  moved  high-  ** 

er  toward  the  close  of  the  period,  mif '1,  “1  n 

During  the  week  senior  golds  dis-  7,000  feet  of 

played  an  irregularly  lower  trend.  :< '  *  / 


HEAVY  NET  LOSS 
NEW  GOLDEN  ROSE 


while  the  junior  golds  showed  19 
losses  to  6  gams  with  25  issues  re¬ 


sisting  of  a  number  of  boles  de¬ 
signed  to  probe  sections  unexplor- 


Operating  Profit  of  $49,317 
Compares  With  Previous 
Loss  of  $37,901 


mill  w’ill  be  erected  by  Burnham  & 
Shoemaker  and  is  to  be  ready  by 
June  20  next,  it  is  announced  by  L. 

J.  Kearns,  president  and  managing 
director.  I  Can 

Tho  mill  is  so  designed  as  to  per-  50 
nilt  a  step-up  to  730  tons  without 
great  expenses.  Crushing  will  be 
done  underground  and  the  ore  de¬ 
livered  to  the  mill  by  conveyor 
system.  Already  1,000,000  tons  of  ^ 
ore  arc  indicated  to  verUcal  depth  of 
500  ft.  As  only  a  portion  of  the  lev-  f°jP* 


Cournor  ;\Iining  Co.  sharoholdcrf  . ,  ii 
at  a  special  meeting  app'oved  the  '  oi R  .stati.sticaI.  STAFF  WI 

capital  reorganisation  incidental  to  I.NOLIRIES  KEGAKDINU  ALL 

the  proposed  merger  with  Beaufor  i 

Mining  (  orp..  as  reported  tii  The:  t'  T 

Financial  Times,  last  week.  I  ^  *  J* 

Report  of  Dr.  F.  C.  Buckland.  mine  !  MEMB 

manager,  presented  to  the  annual  I 

meeting  this  week,  showed  T4,0o0j  ii  JORDAN  st.  ELGIS 

tons  of  ore  were  milled,  and  6.160  Bi(A.\r.iiE.S:  b.arrie  — 

ton.s  of  old  tailings  from  the  Bu.s-  Ii  .  — - 

biers  mill  were  retreated  during 
1938.  Bullion  fceovery  amounted  to 
$287,033.  Opet'Hting  costs  for  the 

year  were  $275,396.  .\fter  allowances  ntoitth  ol  .lantiaiy.  Hole  L-lll  ; 
for  interest  and  depreciation  the  re-  drilled  in  .i  southeasterly  direction  | 
port  showed  a  net  loss  of  $27,529.  of  'Piarii  a.s.sayiug  .luozs.  j 

- - - gold  per  Ion.  I'uriher  .sections  of 

/lAnni^n  Affiwnvim  iiuartz  showed  iii  the  cores  and 

I  Hr  ■  pK  lllllrlll  while  the  otiaitz  had  a  good  appear- 

1  IJll  vU51  Ur  ance  the  tallies  cut  were  low.  Hole 

gm  R  IIPIII  np  1  IF  l'-112  from  the  675  ft.  station  to  the 
A  I  A  llr  W  I  rAK  soutliwest  wa.-  just  started  at  the 

•*  *  ^  *»IJ  f  I  1  Ijlilr  month  end  I  lie  values  cut  in  this 

PAn  I  1  Pfl  1717  A  D  save  2.13  ouDcc.s  over  2  feet, 

rilll  LA^I  I  CiAK  "dth  a  check  assay  running  4.47  OZ8. 

•  MisvA  lurBll  „pp,ioijs  of  I 

' — - - —  quartz  were  eui  but  values  were  | 

Canadian  Production  Up  $55,*  low.  'I'hese  quartz  occurrences  m  a 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

f)l  R  .STATI.STICAl.  STAFF  WILL  BE  PLEASED  TO  AN.SWKR 
I.NQLIRIES  KEGAKDINU  ALL  CLASSES  OF  SECURITIES. 

Fa  Ja  Crawford  &  Co* 

MEMBERS: 

Tbr  Toronto  Stock  tichantc  Wlnnipot  Grain  Fichanga 

Canadian  l^mmodlty  Eichange,  Inc. 

11  JORDAN  ST.  ELGIN  W9I  TORONTO 
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500,000  Pounds  as  Compared  j  locality  alnio;  t  vertically  under  (jjp ;  j  "" '  ■orwino,  unt.  | 

It  Wlik  1017  high  grade  area  on  the  550  ft.  level  I' - -  _  ^ 

c  _  are  eon.'^idered  very  encouraging. 

*■  VAI  IIF  WA^  1  riU/PP  report  sttttcs.  and  $62,843  in  November,  which  was 

J.  i^v/wtiA  Construct  ion  in  connection  with  the  best  month  on  record.  Total  net 

if  ~  ; —  the  300  ton  mill  is  progressing  sat-  aurplus  for  the  full  year  1938  as 

Ottawa.  tan.adas  prodiiciioti  of  isfactonly  ami  05  c<'ut.  of  the  ma-  previously  reported,  was  $543  048 
-  established  a  new  high  in  chincry  bad  been  installed  at  the  equal  to  54.3  cents  a  share.  Bullion 

_  1938  with  ati  miipiit  of  585. .521, 338  month-eud.  production,  less  handling  charges 

,  pounds  of  the  metal  which  eoni-  - - -  totalled  $156,051  front  20,6l8  tons  of 

e  •»0,028.bl.T  pounds  in  Mascot  Will  freated  for  an  average  recovery 

.  1937.  Owing  to  the  lower  price  of  nCCUey  iVIBSCOl  WUI  of  $7.55  per  ton  recoveij 

.  copper,  however,  the  value  of  the  Increase  Mill  Rate  The  shaft  station  at  the  1  050  ft 

amounted  -  level  was  completed  during  January 

to  $D<. 816.000,  was  lb  per  cent,  be-  Toronto  Bureau  The  FiBancial  Timaa  and  a  crosscut  driven  to  intersect 

low  that  of  1937.  rorouto.  —  Hedlev  Mtiscoi  Gold  ihA  >1,-iwnw:irH  r.vt.r.r,„i..r,  ^.r  <1,- 


THE  GOLD  MINES  OF  CANADA 
THAT  PAY  DIVIDENDS 

There  eirr  46  goM  mines  in  Cnnada  that 
pay  dividende  —with  vields  of  from  4  to 
I3percenl.4i  are  libted  on  the  Tor¬ 
onto  Stock  Fxchtinge.  In  1938  only  one 
gold  mine  passed  its  dividend  16  in¬ 
creased  their  dividends.  Our  monthly 
market  letter,  the  DIVIDEND  COLD 
DIGEST  t$3.00  a  year),  will  keep  you 
fully  informed  on  alt  the  Dividend 
Golds  of  Canada.  Sample  copy  of  current 
issue  mailed  on  requcst-~no  charge. 

Crawford,  II  right  A  Company 

197  BAY  STREET.  TORONTO.  ONT. 


VALUE  WAS  LOWER 


and  $62,843  in  November,  which  was 


maining  uneb.tnged.  3he  prospect  c.9rlier  work  on  the.  property.  Taronto  Bureau  The  Financial  Timet  500  ft.  As  only  a  portion  of  the  lev- 

section  was  qiiieiiy  lower,  as  base  property  is  now  readily  aeces-  Toronto. — New  Golden  Bose  Mines  els  has  been  developed,  it  is  reason- 


dex  of  20  golds  moved  off  .99  points  ^ 

from  123.97  to  122.98,  while  the  in-  ' 

dex  of  10  base  metals  dipped  .62  mTpiBf  ¥  inAIhlTAnmn 

S’  NEW  LABORATORIES 

showed  a  gain  of  .85  points  at,  32.61  MlklCC  HCD  A  DTIUVI71IT 
front  31.76  on  the  corresponding  day  1  lllClll  1 

Calgary  &  Ldraonton  and  Home  —  " 

Oil  featured  ,in  improved  Western  Designed  to  Permit  Extensive 


terest  on  loan  of  $87,691  and  $149,-  016  000  under  option  at  $1  PV.  a  ®^  rorouto.  —  Hedley  Mascot  Gold  I  the  downward  extension  of  the  "H” 

910  as  write-off  of  proportion  of  share  have  been  taken  un  and  the  copPer  produeing  pro-  Mines,  has  declared  the  regular  I  vein.  From  this  source  263  tons  of 

pre-production  exploration  and  de-  company’s  treasury  position  is  '7°“’  Doniintou  i.s  Ontario,  quarterly  dividend  of  Sc  plus  Ic  a  ore  of  an  average  grade  of  $9.84  per 

velopment  expense,  net  loss  of  $229,-  $264  "as  Arrangements  are  nnu-  ''"®  soPfft*  of  output  being  tbc  share,  payable  April  1  to  sharchold-  ton  was  sent  to  the  mill 

837  was  shown  for  the  year.  As  at  wherebrfurther^f^^^^^^^^  copper-nickel  ores  of  the  Sudbury  er.s  of  record  .Mar, It  1.  The  pay-  - 

Jan.  1.  1938,  the  deficit  account  ,^.(11  be  assured  neccssarv  to  com'  •''oranda  is  tbo  outstanding  tiicnt.  which  is  f.ir  iho  period  of  3  1^.^.,^. 

.stood  at  $37,901,  with  the  1938  net  pietc  mine  prenaraUons  ^aud  mill  Q’"''’‘'e.  other  miporiant  motitlj.s  ending  March  31.  1939.  ">'1 1  OpUon 

loss  raising  that  total  to  $267,738.  erertion  ^  **  contrihiitors  to  tin-  nuipiit  in  tlie  involve  a  distribuiion  of  $90,565  on  I  200,000  StadaconB  Shares 


WTTIir  I  inAniVAnirn  propu.uou  o*  snare  nave  been  taken  up  and  the  vinee  o 

lir  W  I  AKIIkATIIKIFS  pre-production  exploration  and  de-  company’s  treasury  position  is  J 

llLilf  LnDVUnlUlUCu  velopmem  expense,  net  loss  of  $229.-  $264,233.  Arrangements  are  now  I 

■jliunn  Ihfin  I  mraanaim  shown  for  the  year.  As  at  being  made  whereby  further  funds 

ImNKN  l/FPAJlTWPnjT  deficit  account  ^.(u  be  assured  necessary  to  com-  nrodttce 

limitiU  l/lll  ni%  1  ITlLlil  1  .  stood  at  $3(.901,  with  the  19»8  net  mete  mine  nrenarallon.s  aiiri  mitt  ^ 


Otis  section  with  .idvances  of  ^10 
points  e.Tcb.  while  Cslmont  .'md  An- 
glo-Cauadiau  ;  bowed  gains  of  3 
cents  each.  Highwood  and  Okaita. 
each  showed  gains  of  2  cents,  while 


Teals  On  All  Induatrisl 
Minerals 

Thr  Department  of  Mines  and  Re- 


loss  raising  that  total  to  $267,738. 

Net  value  of  production  after  ship¬ 
ping  and  mint  charges  totalled 


erectiM*^*  preparations  and  mill  contributors  to  tin-  nuiput  in  tlip  involve  h  distrihuiion  of  $90,565  on  I 

siitue  district  I'cing  ilir-  .Mdertuac.  tbc  2,2b4.13ii  bhare'  outstanding,  j 
Two  drill  holes  to  500  ft.  depth  Waite-Amulet,  .tnd  Nonnetal  mines.  .Since  the  initial  dividend  was  paid  j 


rri^l^cnfeJd^'Fool^illTan^”^^^^^  sourcco.  Uttawa,  advices  \haf  the  showsTurrenr'assets  oT  $85,973,  of  With  purchase  of  fur-  ,v«iJ»c  Peposif.s  I  mg  point  to  au  increase  1u  null  rate 

up  1  cent  c.icii.  rooiDiiiD  ana  lexas  construction  of  a  new  laboratory  .„,hiph  tSTQ  is  in  rash  while  cur-  properties,  company  now  owns  .  ,  ,  .  and  also  lustallatioii  of  a  e.vanide 

Ciuadiau  tecoidcd  decline^  of  i»and  and  office  building  to  house  its  In-  liabilitips  amount  to  31  "Bl  645  straddling  the  princip;il  ^  careful  GPologieal  j  combined  with  strong 

cents  respectively,  while  RoyaJite  dnstrial  Minerals  division  has  been  solely  of  loan  w  Hh’ ac-  mineralized  zone  of  Larder  Lake  't*^  Piosiam  ot  diamond  j  highly  favoralde 

dipped  -c  potn  .  completed,  and  that  the  building  is  !”ucd  mterJst  to  ?ec  3^19  81  district.  1  T’.  J  ‘  T'  ore  developments  recently  ..uggest 

Advance  in  San  Antonio  now  m  use.  It  is  the  only  labora-  Consolidated  Mining  and  Manmper's  B*porl,  m  lli^  mn  of  ropper"-"^^^^^  tmeased  dividend  r.-.te  is  a  rcason- 

In  the  .lunior  golds  section,  ban  tory  in  Canada  fully  equipped  for  smeitiDg  co.  of  Canada.  L.  T,  Postle,  manager,  reports  disclosed  .-.{the  VaPe. \mulet  rron- 

Antonio  ebovved  an  advance  of  11  investigations  of  industrial  miner-  During  the  year  9,666  ft.  of  dia-  ‘bat  exploraUon  work  supplemented  ^rtv  The  ore  occur'  at  a  donCi  of  - 

point.,  on  the  week,  while  Kirkland  ais.  as  well  as  all  branches  of  ce-  „^,nd  drilling  was  done,  while  cross-  hy  diamond  drilling  on  two  levels  Lboiit  1.000  feet  below  the  surface  Reduced  Earnings  Shown 
Lake  displaved  strength  toward  the  ramies.  Erected  adjacent  to  the  cutting,  drifting  and  raising  com-  established  existence  of  a  foot  wall  roppcr  loncentr-ucs  from  the  C  A  r'  jp  rAII 

close  of  the  period  under  rev-cw  ore  dressing,  metallurgical,  and  fuel  p,pted%otalled  5.016  feet,  of  which  orebody  known  as  A.  with  four  ^va/m.Amulct  and  ‘  NcrinctT  miiic!  For  Acme  GaS  &  Oil  Co. 

and  listed  a.  gam  ot  7  points.  Bid-  te.stmg  laboratones  so  as  to  enable  about  one-half  was  done  in  the  area  other  bodies  in  the  hanging  wall.  g,.  being  smelted  at  \oranda  while  ,  »  —  i  t 

good  Mrkland  vys  m  demand  late  closer  co-operation  between  these  cast  of  the  shaft,  with  the  remain-  konwn  as  B.  C.  D  and  E.  which  oe-  ,j,mse  from  Mdei  ni  ic  md  i  on-o  i  T"’" 

ID  the  period  and  posted  a  gam  of  b  units,  the  building  is  also  being  done  in  new  unexplored  areas  cur  in  a  zone  approximately  600  tt.  dated  Conner  ami  Sulphiu  Coinpany  ”  A'lnual  report  for  the 

points,  while  Hard  Rock  strengthen-  used,  temporarily,  to  provide  office  „nd  not  aufficieutly  advanced  wide.  The  A  body  has  been  system-  aiT  being  cxnorUd  A  n  mt  i.s  uovv  ‘  ®- ’ 

ed  after  being  traded  in  lower  .space  for  tho  Mineral  Economics  di-  gt  the  year  end  to  afford  any  con-  atically  explored  down  to  tbo  second  being  creeted  it  Xldt  iinae  to  nro- 

showTd  Tncr  inc“reas^''of'rmin“s‘*  results.  The  iron  forma-  level  and  drilling  has  established  duec  elnmenlai  siiiplnir  from  pyiitic 

J^nOWfQ  ,J  net  incredSe  or  4  points.  qc  hrirk  rnnrri»fM  nnH  rmn-  tif-kTi  «fill  /•nnfiniina  tn  Ha  4htk  mAflt  ronA  for  Ht  loa«t  JlOO.ft.  hrliiw  Tho  _ _ a..  .  r _  ...t  •  t.  _ 


$485,900  from  the  milling  of  40,101  ^  orcbody  which  indicated  that  At  Kiistir,  Quehpr.  CHuad-'i’:  oldest  on  Jun.  1.  ihp  company  has 

tons  of  ore.  Recovery  was  made  up  persists  to  depth.  The  shaft  copper  mine  was  operated  continii-  paid  a  total  of  4  cents  quarterly, 

of  13,969  ounces  of  gold  and  2,200  being  sunk  with  new  levels  to  be  oiisly  during  tlic  year  b.v  the  Con-  Fropo.sals  now  under  considera- 
I  ounce's  of  .silver.  *  ni>ened  at  423  and  550  ft.  on  which  solidated  Copper  .and  Sulphur  l  om-  tion  and  .scheduled  for  action  by  di- 

Balance  sheet  at,  Dec.  3t.  1938.  proceed  when  the  mill  is  panv,  Limited  icctors  following  the  annual  meet- 


Toroolo  Bureau  Tbo  Financial  Timra 

Toronto. — The  outstanding  option 
on  200.000  shares  of  Stadacona 
Rouj  n  Minos  stock  has  been  taken 


up  1  cent  e.)cii.  i-ooiniiiD  Hua  lexas-  ^  laboratory  »c-q  while  ciir-  Properties,  company  now  owns 

j'l^omtrrelw’uvelv^^w^^  Labilities  amount  lo  $1,261,645. 


made  up  .solely  of  loan  with  ac¬ 
crued  interest  to  Dec.  31.  last,  pay- 


mincralized  zone  ot  Larder  Lake 
district. 

Manager's  B«purl. 

L.  T.  Postle,  manager,  reports 


and  also  lustallatioii  of  a  e.vanide 
plant.  Tlii.s  combined  with  strong 


irrreased  dividend  rate  is  a  reason¬ 
able  e.vpcclation  m  the  future. 


lion  and  .scheduled  for  action  by  di- 1  (,vcr  hy  Ventures  Limited,  it  is 
rectors  following  the  annual  meet- 1  ipgrned' from  .sources  close  to  the 


ing  point  10  an  increase  in  null  rate  j  ,.„i,ipauy,  but  the  option  has  not  a.- 


yet  beeu  exercised  The  option 
called  for  taking  up  100. ("JO  shares 


cash  position  and  highly  favoral)le  |  75  cents  a  share  and  100,000  at  $1 

ore  developments  recently  .  uggest  j  share. 


While  no  official  announcement  ha.s 
been  made  as  yet,  it  is  reported  that 
.Stadacona  plans  to  increase  the 
present  daily  milling  rate  of  arouud 
500  tons  to  75o  tons  and  to  possibly 
1. 000  tons  daily.  U  is  expected  that 
the  increased  mill  rate  will  be  made 
effective  this  suiumgr  or  early  in 
tbc  fail. 

Development  at  the.  yiadaeona  has 


.space  for  tho  Mineral  Economics  di-  tbe  vear  end  to  afford  any  con-  atically  explored  down  to  tbo  second  beiua  crectcii  it  \ldn  in  i.  1.1  nm  * ''bf’'"'-’*  Kros.s  income  totalling  <0.659.  carried  right  up  to  the  bound- 

Vislinn  .  .  ..  .. _  1, _ , _ I  _ , _  CltlH-U  .11  nil  I  lllUC  lU  IllO-|.,,.,l  .‘t.'iJdlO  IpllVlIlC  061  _  _  .-.-Ij 


’'"‘ion-  elusive  results.  Tbc  iron  forma-  level  and  drilling  has  established 

Of  brick,  concrete,  and  steel  con-  tion  still  continues  to  he  the  most  zone  for  at  least  300, ft.  below  The 


Bankfield  and  Gillies  Dike  vvere  the  gtruction,  it  is  100  feet  long  b.v  60  favorabe  host  rock,  and  has  been  B,  C.  D  and  E  orebodios  hav<-  been 
only  other  issues  to  record  g.i ms  ou  wide,  and  is  five  storeys  high,  indicated  to  show  increased  widths  actually  developed  only  on  second 
tile  week,  the  former  moving  up  ”  ...  ^  . . .  .. 


cents  while  the  latter  issue  showed  burning  materials  by  thoap- 

au  advance  of  Vq  pom  s  in  sood  ^compressive  loads  up  o 

w.i, Stadacun.-i,  a  tcalure 


The  equipment  includes  apparatus  to  the  west,  probably  due  to  folding,  level  and  if  these  zones  coiuinuc  Smelter  production  by  Hud.son  Bay 
testing  building  materials  by  thoap- - — ■  for  a  vertical  depth  of  500  ft.  they  Mining  and  Smelting  Coinpany,  Lim- 


rce  elrmeniirsiil  Z^  leaving^  net  ..^y  of  tJ.e  Pelletier  Lake  Gold 

foaceutr.rs!‘l.  m:i‘  w^^  'q^io  m-ofU  was^add^d  !o  Ventures  Ltd. 

irem  c^.dc  Will  be  obtained  as  a  by-  making  a  ,o, a,  of  'l^i^^Tements 

Smel.er  production  by  Hiids  o^f^nm^.' rSL^ves  lor  iTo 


600,000  pounds,  and  tensile  loads  up 


^  ciDQ  •Coinp»iny,  iziiii-  ttixes  Hnri  dc?DrccititioD  3.n(l  dcDlotrioD  I  ti  a-  t  »  j  *  -i  i 

NF.n  C09rr.LMFOB3tED  ^ '  i'®  -Untmg  m%60..573.  while  dividend  I 

Tomquet  Mines  will  be  tbc  name  pr^St  included  ?n  ovJ  re-  don  mines  paid  took  $20.1.57.  leaving  balance  of 

of  'I  new  comnanv  onerating  in  “  included  in  ote  le  considerably  greater  than  in  $1,979.  against  $68,869  a  year  ago, 

BLusfiuct  Towm^brn  tliT  year  i“  f ®.T f  Production  from  m  itannia  current  assets  amounted  to  $50.- 

1  aUo  GniH  ‘ibout  «00,000  tons  of  lowei  mine  on  Howe  .Sound  in  Briti.^b  i^ol-  531,  against  current  liabilities  of  $1.- 


the  past  few  weeks,  was  under  pres-  op^.OOO  pounds;  for  the  determin- 
sure  tow-ards  the  close  of  the  pc- 


riod.  and  showed  a  loss  of  13  cents, 
while  Moneta.  dipped  12  points  in 
fair  turnover.  Central  Pat.  slipped 
11  cents  in  light  trade,  while  Powell 
Rouyn  dipped  7  poinCs  on  the  week. 
Ma.cLeod  Cockshutt,  and  Kerr  Addi¬ 
son  each  listed  declines  of  5  points, 
as  I^reston  and  East  Malartic  were 
each  3  points  lower. 

.Seniors  Lower 

On  an  irregularly  low'er  senior 


alien  of  hardness,  toughness,  resist¬ 
ance  to  abrasion,  and  to  impact; 
and  a  freezing  chamber  for  the  in- 


present  plans  of  Rice  Lake  Gold  Tonnage  of'A  orcbody 


wa.«  considerably  greater  than  in  $1,979.  against  $68,869  a  year  ago, 
1937.  Production  from  nritaimia  (.'uncut  assets  amounted  to  $50.- 
minc  on  Howe  .Sound  in  Briti.^b '''ol-  531,  against  current  liabilities  of  $1.- 
umhia  showed  little  change,  while  163,  leaving  working  capital  at  $49.- j 


op  the  extension  of  the  Stadacona'e 
main  vein  ou  the  latter  property. 
Stadacona  is  to  mill  this  ore  on  a 
basis  very  satisfactory  to  the  com¬ 
pany. 


a.  The.  tat.  * —“-e-  ••  —  umoiH  suoMcu  iitiic  enuDgc.  wniu,'  iti-J,  icaviug  worKiiig  capiiai  at  t>4a.-  -  ,  j  ^  .  j 

gation  of  the  effect  of  severe  I  culated  at  1  222  t^ns  per  verUcal  Lfa..  output  from  the  Granby  proper-  071.  against  $91,596.  In  addition,  in-  ^ 


climatic  conditions  on  building  J.  “pg"  ^  of  ^7.32  uncut  and  $3.8o  cut  copper  .Mounlam  in 

(erials.  'There  is  machinery  also  for  Pioood  west  of  the  CasselsD  .  grade;  B  orebody  121  tons  per  ver-  nroviuee  was  greater  tlia 
ci  ushiug,  grinding,  w-ashing.  screen- j  ^  break  fhm-e  is  rToOO  ft  uncut  and  $7.21  cut  m  ^,.hieh  vein  Hiere  wri. 

ing.  and  tempering  of  ceramic  oia-  “dlcatcd  for  a  length  grade;  C-east.  39  tons  vertical  ft.  of  nimfs  from  the  property  l 

terials;  and  for  the  production  of  'renched  at  intervals.  Rice  Lake  has  $6,76  uncut  and  $6.75  cut  grade  and  months. 

ceramic  ware  by  several  processes  active  recently  in  ^quir  B  a*  j;  orebody  204  tons  vertical  ft.  of  _ _ _ 

The  greatly  enlarged  laboratory  claims  in.  Ontario  and  $12,57  uncut  and  $i. 23  cut  grade,  or  Valiie<5 

space  will  permit  the  installation  of  |  oper.ationr  at  theorig-  ^  gyprage  of  $7  97  um  ut  and  tnCOUrajjine,  Vall^S 


ty  at  Copper  .■'lounlain  in  tho  same  testnicnis  at  cosi  or  market  value 
province  was  greater  tliau  in  1937,  toialled  $60,199. 


in  which  yea''  ihere  wen  no  .'•hip-  The  eompa 
menfs  from  the  property  (or  several  {Oil  Selection 
months.  :  holds  oil  acre 


The  company,  in  eonjuueiion  with  Koii-onbndgr  Nickri.  . 
Oil  Selections  and  other  interests,  Coniaurum  Mine* 
t.  ,  .  1  _  .  I  1  1-  Ti-  Sudbufv  B*Bin  Mirirs 

holds  oil  acr^ape  in  uidahotua.  Texas  Mutachrwan  Cooioiidj 


golds  section  Lake  Shore  slipped  i-i  I  equipment  from  time  to  i Manitoba  property  were  stop-  $5.76  cut  grade  for  total  of  1,586 

point,  while  the  investi- 1  Pcd.  tons  per  vertical  ft. 

gational  facilities  for  routine  testing  “  Testing  of  ore  samnle.s  hat  shown 


.u  V. "  1  ♦  jai  gational  facilities  for  routine  testing 

the  latter  issue  being  traded  in  fa  r  yp.gpgrph.  Problems  cncounter- 


s.  as  Margi  ca  e.  ,  KichieGr  investigated  in  more  detail.  I  and  able  to  buy  ioTestment  secnrl-  has  been  completed  and  operation  is  Preston  Fast  Dome  Mine.s  resumed  .'^ultsidiary  ot  Douie  Mines,  .reports  !  Matachca.n  roni,oiidat«i  "iio.'sTc 

‘.ve^p'k  MeTnfvre  was  t'raded  1  to  the  advantage  of  the  industry.  I  ties.  progressing  efficiently,  operating  on  .Fanuary  27th.  according  to  an  of-  net  Profit  in  .lanuaiT  of  $.52,102.  .is  { 

igber  and  gains  of  14  and  Vs  _ _ _ _ —  costs  approaching  $4  per  ton  should  fieial  report  sumniai  izing  opcraiions  ooniparcd  wiili  $57,805  in  December  |  Beaitio  Gold  .  49.100 

were 'listed  by  HolliD*ger  and  _ WcStem  OUs - 1  be  achieved.  Mr.  Postle  reports.  ,  _ _ r— -  _ l— - ..  .  .1 . . 


volume.  Little  Long  Lac  was  off 
15  cents,  as  Hargrcave.s,  Pickle  Crow 
aud  Pamoiir  each  slipped  5  cents 
on  the  week.  .McIntyre  was  traded  1 
lioint  higher,  and  gains  of  M  and  Vs 
points  were  listed  by  Hollinger  and 
Bralorne.  O'Brien  jumped  to  a  new 
high  for  the  year  of  $3.10  but  re¬ 
acted  toward  the  close  of  the  period, 
and  showed  a  net  gain  of  25  cents 
on  the  week.  Buffalo-Ankeritc. 
Dome.  Pioneer.  Syivanite  .ind  Teck- 
Hiiphcs  were  firm  spot.®. 

tb'hi  Gold  in  the  prospect  golds  | 
division.  listed  a  decline  of  7  points,; 
while  Aiigite.  an  active  issue  in  this  j 
Eroiip,  lost  3  cents.  Darkwater 
moved  off  2ts  points,  while  losses 


g.a(ionaI  facilities  for  routine  testing  ~  “  Testing  of  ore  samples  hat  shown  I  Iouo’Fo  The  riiMini.<i  To^le^ 

ami  research.  Problems  encounter-  The  Unancial  Times  reaches  a  that  a  95%  extraction  may  be  ex- j  Toronto.—  Underground  diamond  i 
ed  by  processors  and  manufacturers  I  class  of  people  who  are  interested  pected.  After  all  slope  preparation  j  drilling  from  the  675  ft.  station  at  j 


I..M0.990  1.34S,910 
1.429.257  1.429.267 

1.049.110  1.047,610 
919.G5.5  918.6R5 

_ _ _ _  i  and  Illinois  and  gits  wells  in  Ontario.  I  La  Luz  Mini>.i  .  ..  .'■>40,278 

,  mr  ■  _ _ _  — ,  PfSttm  Gold  Min^i  .  2.131.967  2,146.767 

V  Allies  '  Giinaditin  Malfirtic.  .  .  407.373  507,378 

Preston  Drill  Cores  Sigma  Mines  Show  Lower  I  \>nnjrw  intm’Ft  is  62.1'^c  ol  outetandiog 

_  '  MaI  P|*Qf||  for  JftnUdrV  f^'^^boISudburyBfisiuMmwLtd  which  owns: 

Ti.,-  I  DrccmherUl 


1  pronto  Bureau  Tbe  hinanci^l  Times 


'l  ofonto.— Sigma  Mines  (Quebec), ;  r?n"dUn‘'^f«Urtir 


Large  Program  Brown  Oil 

Testing  of  Wildcat  Structures  to  Be  Important  Part  of 
Work  —  Shell  Official  Looks  Over  Alberta  Field 
—  Home  OU  Rumors 


^  _  f^Itr  be  achieved,  Mr.  Postle  reports. 

'  Balance  sheet  sho'ws  current  as- 

M  $313,731.  largely  comprising 

I  111  cash  in  the  bank  of  $307,154  as  at 
XX aa  December  31,  1938.  Current  liabili- 

- -  ties  at  that  time  wore  $25,839.  In- 

1  Ri*  Imnortant  Part  of  vestment  shows  39.997  shares  of 
.  j?  ^  1?^  Kearos  Properties  Ltd  carried  at 

oks  Over  Alberta  rield  $39,997.  Expenses  for  the  year  total- 
I  Rumors  ‘®'^  $219,535,  bringing  total  to  date  to 

$347,566. 

Annual  meeting  will  be  held  Feb. 
Home  Oil  Co.’s  extensive  acreage  28  at  2.30  p.m.  in  Toronto. 


moved  off  2‘,8  points,  while  losses  Calgary.  —  A  million  dollar  drill-  Home  Oil  Co.’s  extensive  acreage  28  at  2.30  p.m.  in  Toronto, 

of  and  Ui  points  wHtre  sh'Jwn  by  involving  the  drilling  - - 

d^^'nimtuan  nred^  «u^otrt  Lower  January  Output 


Medee  Talbot  says  — 

ItsJ^foi^p'^Vrith 

BIACI 


der.  TJioiil.in  moved  1  ccuMower  in  tests  on  unstated  wildcat  unofficial  niihors  in  Vancouver  and  Dll  r*  U  IV>«#1mnro  I 

f.iir  volume,  w'hile  Cons.  Chlbouga-  •*od  two  tests  on  unstated  wiiarat  ^earge  V.  Hudson,  secre-  Bulolo  Gold  Dredging 

mail  and  Bochc  Long  Lac  displayed  fields  will  be  commenced  shortly  by  tary-treasurer  of  Home,  declined  to  be  _ _ 

fractional  losses.  C'hesterville  moved  Brown  Consolidated  Petroleums,  quoted  on  the  report,  but  stated  that  Toronto  Bureau  The  Financial  Timea 
up  3  points  in  fair  volume,  while  ^  Brown.  Sr.,  head  of  the  officially  ap-  Toronto.—  Bulolo  Gold  Dredging 

T»*  II  J  T^Itd  X2  a  TlrrtWflK  *4fiBiAr  nrf  lumor.  for  tllC  lU.OOO  &Cr68  !CR.8cCt  ^  111  D©  Q]&'  ^  J  1x0. 

Kirkland.  .  ,  -  ’  j  1  ,u  closed  in  the  company's  annual  report  yards  of  gravel,  as  compared  with 

Sherritt  Gordon  was  the  only  is-  recently  returned  from  a  three-month  ^  issued  early  in  March,  Mr.  Hud-  with  18.709  fine  ounces  in  Decem- 
siie  to  list  a  gain  on  the  generally  visit  in  England  where  they  success-  son  stated,  aud  much  importance  is  her,  recovered  from  1,302,000  cubic 
lower  base  metal  division.  Waite  ^  j,  j^,. ranged  with  private  British  ““ached  to  tho  plans  by  western  oil  yg^ds  of  gravel.  Tn  January,  1938, 

<ov  .  ,.r*.  ,n  -  »ro,»cUon  «.„C  fine  on.- 


bridge  and  Coast  Copper  each  eased  Alberta  fields.  Brown  Consolidated 
10  lenis.  while  Chromiiini  and  Base  Petroleums  is  a  newly  formed  com- 


Royalitc  No.  36,  brought  into  pro¬ 
duction  on  February  11,  rank.s  as  the 
sixth  largest  well  in  the  'Valley,  ac- 


rTn?-'^Am-.fvel\”'''\orand-,'Hud'^  which  recently  took  over  Pro-  .  remUrat^'^lSe  "of  equivale 

rents  resperiivel^  Noiand^^  iq-udc  Corp.  and  the  faouth-  ,53  ^,^18.  daily  .set  for  the  well  by  funds  w 


ces  gold. 

Estimated  working  profit  for  Jan¬ 
uary  amounted  to  8,664  ozs,  of  gold, 
equivalent  to  $303,240  in  Canadian 
funds  with  gold  at  $35  an  ounce. 


son  Bay  a  d  ,  1  .  j  '  roam  Co.,  together  with  controlling  t|,g  conservation  Board.  At  present  This  compares  with  working  profit 

rlinngpcl  on  tlie  w'cekii  perioa.  ^  interest  in  several  other  producing  mo  largest  allowable  in  the  field  i.s  of  $447  405  in  December  and  $261,976 

Uldoraclo.  the  rao.st  active  issue  in  companies  in  the  Brown-Moyer-  that  of  Home-Mi llarvillc  No.  2  with  a  ^  January  of  1938. 

a  very  quiet  mi.secilancou.s  mines  Brown  group.  In  addition  to  its  in-  32S-barrcI  quota.  PivaducUon  rate  at  ' 


a  very  quiet  mi.secilancou.s  mines  Brown  group.  In  addition  to  its  in-  32S-barrcI  quota.  Pi'oducUon  rate  at 
market,  showed  a  loss  of  8  points  terest  in  Four  Star,  Three  Point  and  Royalite  No.  36  has  been  set  at  1.859 
on  the  week,  while  Mining  Corp.  Royal  Crest  M'ells.  the  company  re-  ®  while  gas-oil  ratio  is  be- 

moved  1  points  lower  in  light  turn-  ccntly  completed  its  No.  1  well  for-  to  be  well  below  1.000  ou.  ft. 

»  J. »•„  per  barrel,  making  tt  one  of  the  most 

_  nicrly  known  as  Producers  Crude  No.  Satisfactory  in  tho  field. 


tnai  or  nome-iuiiiarviue  wo.  z  wiin  a  ^  January  of  1938. 

32S.barrcI  quota.  Pi'oducUon  rate  at  ' 

Royalite  No.  36  has  been  set  at  1.859  Ko-  1  dredge  was  closed  down  for 
bbls.  a  day.  while  gas-oil  ratio  is  be-  three  weeks  during  the  period  to  in- 
lievcd  to  be  well  below  1,000  ou.  ft.  stal  a  new  digging  ladder. 


New  High  Grade  Strike 


No  New  Developmenta  j 

At  Graham  Bousqueti 


KM  J  •  \X/  I  •  Location  of  the  first  two  weils  under;  Royalite  Xo.  37  was  completed  over  _ 

mduC  W  Dncn  WOrKingfS  I  the  now  program  will  be  cbOaSeu  in  |  the  week  end  at  a  depth  of  7,G28  ft.,  fi.  tn  i  i  -r-  I 

1  G  Dickenson  vii  e-piesident  and  ♦•’c  nj^ir  future  and  work  will  be  i  and  is  at  present  clearing  drilling  Toronte  Bureau  The  FinainUl  Times  j 

rv,„n',on,  r>f  n’Rrii,,,  ririiH  I'tarted  as  soon  as  possible.  It  ts  be- 1  fluid  from  the  well  in  preparation  for  Toronto.- — Graham  Bousquet  Gold, 

lieved  likely  that  one  well  w'lll  be  j  going  on  production  shortly.  The  well  .Mines.  Ltd.,  had  net  profit  Of  $1,192  j 

I  located  in  L.S.D.  U.  section  20,  town-lis  located  in  L.S.D.  11.  section  5.  in  the  vear  ended  Dc<'.  31,  1938. 


Dc<'.  31,  1938. 


-on-t.,-Tl  man-ipei  nf  O’RrlfMi  GnlH  I'tarieu  as  soon  as  pussiwiv:.  .o  |  iiuio  iroiii  me  wen  in  jii eparai ivni  lui  .w.wui-v,.,  u.au€>.L,,  , 

rf,  ™  .  ,1  f  m  V  O  lieved  likely  that  one  well  w'lll  be  j  going  on  production  shortly.  The  well  I  .Mines.  Ltd.,  had  net  profit  Of  $1,192 

Mine?  reports  that  tne  no,  j  vein  us.D.  11.  section  20,  town-!  is  located  in  L.S.D.  11.  section  5.:  in  the  vear  ended  Dc<'.  31,  1938. 

has  been  cut  on  the  14th  level  This  ship  is,  just  west  of  Brown  Consohd- j  township  19,  just  west  of  Vulcan i  ^-hlch  Increased  surplus  account  to 
ip  .It  a  depth  ot  1,640  ft.  and  adds  ated  No.  1,  which  is  at  present  oper-l  Brown.  Royalite  No.  D5,  interesting g-o  to  ficu  ^  aim  Reve 

ponsidcrably  to  the  deep  mining  pos-  .tting  under  a  quota  of  223  bbls.  a;  north  end  well  is  drilling  below  6,364 1  ^  ® ’  i 

pibilittes  at  O'Brieu  day,  about  the  13th  in  the  field  uuderjft,,  over  the  week  end,  making  slow  totalled  $2, .4-1,  ^nu®| 

The  occurrence  la  a  stroiigly  present  allowable  schedule.  The  second  time  in  the  hard  lime  cap  over  the i  ®*f^**®®*'  including  taxe.^.  were  $1.-; 
m,nerati7ori  niiartz  vein  ,'<ud  lips  In  well  location  may  be  in  the  tar  south  lower  porous  .section  and  is  expected  j  057.  In  1937  the  company  reported 
?reen&tones  to  the  north  of  the  not*  ^‘**‘*'  ^  ”“‘®  southwest  of  to  reach  completion  by  the  end  of  a  deficit  of  $532.  Balance  sheet  as 

IT  .uu  ^  the  most  southerly  producer,  D.  &D.  this  week  at  Dec.  31,  1938,  shows  cash  in 


greenstones  to  the  north  of  the  por¬ 


phyry  sill-  Mhen  cut,  the  vein  bad  i  possibly  in  the  north- 

a  width  of  10  inches  and  gave  assays  ga^t  quarter  of  section  5,  township  18. 
of  15  ounces  to  the  ton.  The  mine-  _ 


.  bank  at  $26,309  and  accounts  pay- 

Turner  Valley  producers  are  taking]  able  and  accrued  charges  of  $849. 
immediate  action  to  remedy  the  sltua-IThis  compares  with  cash  of  $5,265 


and  NERVES 

>004,  puriftm  mnttnrUhtt 
y  Ftoog  .  .  .  }t*dt  »nd 
ilrentihtns  none  rii* 
p  sut3  ,  .  .  ghes  re- 

’J  rrewed  energy  end 

vig/tr 


for  DIGESTION 

Ihr  finr,  tengy  flnour  ot 
hopr  >harpent  your  eppt- 
ittt .  .  .  hes  e  ienit  egttt 
in  the  stometh  .  .  .  end 
increetet  the  flow  of  dt- 
Juletr 


vuIi/rxH  mirrniind in ir  thp  niiuicumic  tnjLiwii  lu  icinvuy  me  an.u»-  i  uig  cuuipures  _  _  ..  _ _ , 

lein  Iriv.'  been  assayed  -ind  \'ave  Confirming  the  long  rumored  inter- ,  tion  regarding  the  predicted  lo.s.s  of  Lnd  accounts  pa.vable  of  $802  at  the 
vein  liavc  been  assayco  ana  gave  ^  j-  ,,  qj,  j,,  Alberta  I  the  Manitoba  market  for  their  cru<1eLn,i  iq-i?  R-iinnep  sii.'et  shows 

values  of  $1.S  per  ton.  I  .,i,  f,.  la.s  it.  K.  Miller,  of  the  geolo  !  oil.  following  s.atemenUs  by  major  I  aharp  ph  V  .1  ^  ni  n 

Due  to  the  I'ai  t  that  .-pcelacular  |  gUal  department  of  the  California' lining  companies  (hat  they  plan  loj  ot  tiic.  .i.uuu.- | 

showings  were  niade  in  litis  vein  ou  j  division  of  Shell  Oil,  arrived  in  Cal-,. sell  products  refined  from  .Vmeriean  j  ^00  authorized, 
the  12tli  and  13tli  level,  tlie  new  dis- 1  gary  over  the  week  end  to  make  a  oil  in  those  market.^.  The  .tlbcria  I'c-i  Peter  T.  Oral 


Peter  T.  Graham,  president,  states  i 


“Iburnjnicnt  bowling  call'  for  'ifadv  iicr'CS."  sjys  “bfcdcc"  Talbot, 
protniiieiit  Montreal  bo«  let  .\'kcd  ho"  lie  keeps  lit.  I  albot  eax'.  “J 
get  lots  of  vieep  .  .  .  eat  noiiri'hing  food  .  .  and  lake  time  out  to  relax 
after  a  match.  Thai's  when  I  always  drink  a  glass  of  Black  Horse. 
It  calms  my  nerves  and  aids  digestion  .  .  .  Iry  it!  " 


for  MUSCLE 


hlelt  supplies  substenres 
of  estrtmely  high  fond 
tehir  .  .  ,  end  also  helps 
voiir  muscle  tissues  Jeriie 
the  fullest  bgstgfU  from 
your  fetsd 


covery  was  iiiore  or  less  expected  general  .survey  of  the  oil  indastry  injtroleum  .\.ssociation  on  Saturday  ap-  that  1,100,000  shares  of  Bousradlllac 

and  if  is  antieioaled  that  ininiirlant  'he  province.  Mr.  Miller  said  that  he;  plied  to  both  Canadian  railways  for  n  Qcdd  .Mines.  Ltd.,  which  the  corn- 

ore  addilio  is  win  be  d  sclosel  by  shipments  of  .rude  oil  pg  still  pooled.  The 

ore  aauiii  .e  oy  ,.„||p,.i(n^.  ,|.i,u  for  the  company  whn  h  from  'I'lirner  Valley  to  Brandon  eqniv.  jiigp  mninanv  has  dinip  no 

develop.nenl  of  ibis  scin  on  tbc  ,..,„.os,.nt.s.  hut  refu.scd  to  onllinc  aicnt  to  Ih-  ine.senl  low  ratc.s  to  the  B"'srt*d'llac  company  has  done  no 

16lli  and  ITib  level,  u  liiel,  bave.,|,^.  shrli  company'.-:  fnluro  plans  re  i  .qaskatehewan  r.-tinerics  of  tlie  ma  furllter  development  on  its  ptopertv 
alrcad.'  !tr<ii  fi-raMii-luMj  in  No.  2 ' -.-(iiiiijir  fitii.'’  into  i  ho  Aih'-rtH  piv  i  jor  fonipanir.s.  Thr  iippliiatlon  rr  ^iDce  .suspension  of  opcrai'*'*ii:'  m  ; 
ehbfl.  'I'.irt'.  I  queiU  3  tut  fi-om  93c  to  Vi«c  a  barrel  October,  1937.  i 


level,  w  liieli  have 
i.tablisbed  in  ,No.  2 


flieatlon  re  tiinee  .suspension  of  opcrati'''ii:- 
<>c  a  barrel  October,  1937. 


^.^^f^Black  Horse  Ale 

Mo€/»  Ot  tho  OAWiS  BREWERY,  Montreal 
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INSURANCE,  HANKING,  MONEY  AND  EXCHANGE 


ftC  rANAHA  ’v"'!  r  D  I  r.  L-.  •  iftoo  I  VlUIUIJlJ  I  Vlt  l  .contmued  from  Page  H  from  642  for  the  of  rebrua.rv 

BANK  w  lANAUA  B.ni.  D,b.u «,  1938  « .  ArroUNTs!‘“^'“‘  “  '• « 

D17C17D17I7C  AF^f^Cf^  pf^r  coot,  there  was  virtnall>  dr- ,  '  D/lvIV  /ivvVUllllJ  may  be  accepted,  therefore,  that  sitive  crouD  lUcreTUri  rt  •»  nnint  t- 

KLulKYdu  Al/UbU  mlcrrst  .md  divldeud  OUana  —  Financial  tran&fers  in  -  political  cont^iderations  were  not  cn-  52.2,  Food^materi'aif;  were  ^enUrelv 

»P/\  I\liniAtn  1  cJm  Ic^  m  tS  0"t«rio  Superintendent  of  In-  tirely  absent  in  the  decisions  as  to  responsible  for  this  increase,  rising 

TO  DUR  NG  1938  V\:iJt,;r“a:f  .usance  Uok.  for  Rea.onn  for  policy  Which  led  10  Mr.  Murdoch’s  B5.0 

— -  '^.rorcign  lucoine  Ihu,.  indicaicd  .as,  i::!’ rd^Tinfol^tr-^:’ Overdue  Agency  Balaiice.  action  whilet'anufacYunug  mafermirdr^^: 

Gold  Holdings  Of'.ue  m-c  economic  areas  showed  REDUCTION  FOR  QUARTER  tIt^lJTcSpei°?l^su'4''’coU^^^^ 

$6,148,000  and  Now  Amount  ,handisc  imports.  These  fell  hv  ''ontraetion  in  the  ameunt  of  cheques!  — - -  Solution  of  Problem  ajid\ides 

to  $185,912,000  niillions  or  Iti  per  cent.  Tear  itic  the  '  ashed  and  only  seven  of  the  32 1  In  submitting  his  regular  quarter-  Mr.  Hungerford  has  been  regard- 

-  net  active  balaitee  on  eurrent  ae-  '■'■"t'-cs  recorder]  an  increase  over ,  ly  return  on  agents' balances  for  the  ^  railroad  man  and  he 

n<-.Kirk  r»iw/-c  IIP  count  at  *1,S5  millions  as  eompared  precedme.  year.  quarter  ended  Dcccpiber  31st,  19o8.  ,  j  ,  j  ,  Continuation  Of  U-5, 

BOND  HOLDINGS  UP  tMS  millions  in  lollT.  The  downward  fluctuation  in  bank  Hartley  D.  McNairn,  superintendent  has  accomplished  a  great  deal  m  r  Predirled 

,  '  _  "The  balances  of  the  Iasi  three  debits  conformed  with  the  nlo^ementiof  vnsurance  for  Ontario,  places  the  maintaining  the  efficiency  of  the  ^ 

Governor  Graham  lowers  Uis-  yrar.s  have,  in  fact,  averaged  more  'he  majority  of  economic  factors.  |  hulk  of  the  blame  for  delinquency  of  system  while  eliminating  the  extra-  Secretary  of  the  Trcasur>-.  Henry 


$6,148,000  and  Now  Amount 
lo  $185,912,000 

BOND  HOLDINGS  UP 


Bank  Debits  in  1 938 


COMPANIES  HELD 
RESPONSIBLE  FOR 
BACK  ACCOUNTS 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 


from  64  2  for  the  .eek  of  Februarv 


subject  to  government  approval.  It  Stable  group  rcced- 

j  .u  r  .u  .  '“‘J  h.I  point  to  S8.n,  while  the  Sen- 

may  be  accepted,  therefore,  that  sitivc  group  lucre.a^cd  0.2  point  to 


while  manufactunug  materials  drop¬ 
ped  from  60.9  to  50  6,  due  to  reduc¬ 
tions  m  copper,  raw  sugar,  cotton¬ 
seed  oil  and  hides. 


cusses  Balance  of  Payments  than  double  those  of  the  1926 
and  Changes  in  Distribution  period.  Imt  have  taken  idacr  on 
of  National  Income  i  snl.stanii.nilv  lower  volume  of  uii 


n.^.  fmanrtil  't  1 1  enieiil  r.f  Ihe  ' "  >  i  ••oi  ir.,,  unii  ta.jn  .Tveiageo  li  . . - 

H  .nU  of  ran  Ida  eovei  ini-  the  vegr  r  rent,  or  .?22(i  inillion.s  a  year  less  Pressing  Influences  in  (he  first  eight 
I'l-s  ■iibmitted  to  the  Minister  of  In  the  earlier  period.  A  direel  nioutlis.  and  an  important  recovery 

<■  Towers'  shows  an  ineicaM-  ol  ".’c  aggregate  national  m- 

Si;  ]  rvi.ini  ,n  gold  holdings  to  si ,s.5.- 1 '  "h"'h  export  recci).t.s  are  -  - - T" 

'il;’.iMin  tsilver  bullion  valued  at  S2.  jh'*"-  •'  corresponding  absolute  AutO  InSUratlCC  Premiums 

■e.::,n,in  ,n  the  |9:;:  balance  --heel  •■'Iiionnt.  Its  mdin’ct  effeei  upon  .  Quebec  Anain  Increased 
was  .sold  fliino'’  ilie  >ear  n.aiional  ineorne.  that  is.  the  intln-  V^UeDeC  Mgam  increaseQ 

^  ‘  '  .'ll  I  I  In  reduelion  of  exponeis'  - 

. /".o'!*!  , 7."^  1, 1,- '"to  'tho  in"cbH.siiig  power  upon  Ihe  acii\ii\  loniinued  unfavorable  cxpcncucc 

V  .  •,jio,.  was  a  ir.b.  ald^  o  1  ,  .sreonclary  in-  ,ii  public  l.abililv  and  property  dam- 

.•iddi  urn  ol  I-.S9  o  n^cs  .0  "Sf  husiucss  in  the  province  has 

s  oiK^  of  t.ut  tMv  itv  I'iip  more  diffiriili  to  nmc.  In  forcoil  auLomobiJo  uuilorwiitcrs  iu 

.itn*('  Is  laj  cf  >  ■  pctiiit  t}f  fact,  tbr  uational  imomras  (Quebec  to  iniposo  a  further  increase 

f.iei  that  IP  ptfinuni  o  leims  of  money,  fell  bv  in  promiuni  rates  on  this  class  of 

dollar  a.-  at  Ii.T-onibcr  ..l.si  l.i.M  was  perertifag.’  a.s  cv-  insurance. 

.il...  of  I  pi  I  (iiii.  '^'''1’'’"'  '.',7''  ports.  This  is  .also  roughly  true  of  .\icordin.c  to  an  announcement  of 


—  . . .  -  - -  -  I  -  - -  --  eu  as  a  ^uuu  raiiioau  man  anu  no  /•>  r  ,  t  r- 

count  at  *1,S5  millions  as  eoinparcd  Preceding,  yuar.  quarter  ended  Dcccpiber  olst,  19o8.  ^  ,  t-ontinualion  Of  U-S, 

wi.h  t21S  millions  in  lollT.  The  downward  fluctuation  in  bank  Hartley  D.  McNairn,  superintendent  has  accomplished  a  great  deal  m  r  Pr*dirIeH 

"Tlip  balances  of  the  Iasi  'hree  ‘irbits  conformed  with  the  movement  jof  vnsuranre  for  Ontario,  places  the  maintaining  the  efficiency  of  the  ^ 

vciir.s  have.  In  fact,  averaged  more  majority  of  cconomie  factors.  |  hulk  of  the  blame  for  delinquency  of  system  while  eliminating  the  extra-  Secretary  of  the  Treasurv-.  Henry 

than  double  those  of  the  I926-2V  '  temporary  nia.ximum  iu  business ,  insurance  agents  in  connection  with  yagance  of  the  previous  regime  But  •'forgenthau.  .Jr.,  fold  a  secret  scs- 
perj.id.  but  hav-p  taken  idaee  on  a  speculative  aetivify  had  been  I  their  accounts  upon  these  companies.  |  ,,,,-,ir,oii  =.nri  i,ic  ii  ■  ••  ^  Congressional  conimitico 

sulistanii.nll.v  lower  volume  of  Him-  csiabludied  in  1937,  while  1938  was  which,  for  competitive  reasons,  c.y  i  •  •  "Jroocu  ana  uis  coiioagnes  evj-  Washington  that  bij.-ine.ss  is  in  a 

•  >\ei  Total  (  anndian  cxporis  dur  "  >'''"■  recession.  K.xcclicnt  re-sis- i  tend  unrcusonaldr  credit  to  their  drntly  disagreed  as  to  the  ability  of  '‘rest  period.”  but  predicted  a  “slow 
ing  I9:ti|  n;;;  anil  I93g  averaged  17  bince.  however,  was  shown  in  de- 1  agencies.  The  Ontario  Supnrinten-  Mr.  Hungerford  to  deal  with  the  lar-  hut  steady”  continuation  of  rccov- 
p-r  rent,  ,,,122(1  million.s  a  vrar  less  pressing  Influences  in  (he  first  eight  |  dent  again  dr.aws  attention  to  the  policy  and  to  bring  '^“''ing  1.9.39. 

ihau  In  the  earlier  period.  A  direei  niouths.  and  an  important  recovery  I  fact  that  some  eompanies  and  gen-  ..r.  roHinJiu.-  indicated  his  disagreement 

effect  of  this  derlinr  was  of  course  chameirrizcil  the  latter  part  of  ibe'Pral  agcneie.s  fail  to  file  icturns  ou  co-oi ainaiion  of  seivices  •'compensatorv  spending" 

lo  irdiiee  the  aggrrgaie  national  in-  '!™^'  '*“'1  threalcus  disciplinary  ac-  between  tbe  government-owned  sys-  theory  of  Marriner  S.  Facies.  Fcder- 

eome,  of  which  export  recci))t.s  are  - - - - - - - ;tion.  tern  and  the  Canadian  Pacific  which  al  Reserve  Board  e.hairman.  by  de¬ 
nari,  hv  a  eorresnnnriini'  .'ihsniiilr.  i  Dealing  w  Itll  the  UDdcflj  ing  eaUSCS  ;  helne  iiiT>ert  .-i.-i  rloeiralilo  In  iClaring,  that  the.  .Administration 


aiiee  is  largelv  aeeouii'ed  (or  bv  the| 
f.-iei  ibat  111!  pteiniuni  on  'be  C.lx.  I 


,3 1-32  of  I  pvi  eeiii.  compared  witi,  ^ 
32  III  I  p'T  I  I'll!  on  I'ei  embei  illst.  ^ 
in:;,'  It,  terriiig  'o  'hi-  inere.a.sc  in  ^ 
gold  b'Tldmge,  ((overnor  I'owers  , 
/■av's  III  bis  in  pori  ‘'‘I  II,’  growih  ol  , 
approximately  'fn.'i  million-  iiJ  onr  | 
note  and  ileposif  liabilities  since  , 
[leretiiLivn*  3 Da.  193-,.  ainl  some  in 
'■  rea.c  in  I 'a I'ad ia n  ib'dlar  Tlein.j.ats 
n  ehartere.j  banlv..;.  owned  Ity  per- 
-on.''  re.sirii  1)1  fl.'.ewbere  tliaii  in 


jto  Insurance  Premiums  Dealing  W  Ith  the  underlying  causes  urged  as  so  desirable  in  fhat  the,  .Administration 

jiv  •iiouioiii.c  r  rciiiium»  I  of  overdue  agency  balances  (on  bust- 1  ^  should  work  toward  balancin'-  the 

n  Quebec  Again  Increased  ness  other  than  life  Insnraneei  Mr.  with  the  railway  situation  budget 

-  McNairn  say. “In  the  Report  ou  the  aud  reducing  federal  deficits  in  the  .Afemhers  of  the  committee  asked 

t  onimued  unfavorable  cxpcncucc  '  I taxation  relief.  Mr.  .Afur-  Morgentbau  about  his  knowledge  of 

public  liabililv  and  property  dam-  “tcptemhei  .jttth.  l.o  .  I  j  doch  has  suggested  that  Mr.  Hunger-  busines.s  conditions  and  tJic  progress 

'business  in  ihc  province  l-s 

chec■yoLlm.se^^  fu!^thcV!n7rc^  collect  now  than  six  months  ago  and  tory  statement  of  policy  in  reply  to  business  has^btid  a  remarkable  re- 

premium  rates  on  this  class  of  “'I.®,  1  .^-rrsurl^is^lToTMireas^'^^  completion  of  the  cover.v.  and  has  gone  forward  at  a 

iirance.  w  ‘  'f  pa.ssenger  terminal  at  Alontreal.  that  'ery  rapid  rate.  But  right  now.  I 


A.  eording  to  an  announcement  of  I-onccrtoday  than"six’y^  he  .should  have  made  fuller  ^  ^  <*>  he  m  a  sort 

'  t  amidian  Underwriters  Assoeia-  effect,  states  that  the  delinquent  lions  of  policy  in  the  light  of  j  ..q-jjp  recovery  has  been  so  raniH 
n  H  new  scale  of  aiitoniobile  in-  nf.rn  the  liest  enilectnr  He  i  j  ,,  j  w  e-  j  ,  ‘  recovery  has  been  so  rapid 

ranee  premium  rates  will  bo  ®  L  speeches  delivered  by  Sir  bdward  that  it  is  not  surprising  fhat  it 


nathinal  inconic  per  capita  in  ferni,'-  the  Canadian  Underwriters'  Associa- 
(if  ;;o,i,i.«  and  .services.  Hie  correcfion  non  h  new  scale  of  automobile  iu- 
for  fhejr  lower  pruTs  in  Ihc  second  sur.ance  premium  rates  will  bo 


•  V,  ,-r.  . .  siir.anee  premium  raies  vviii  do  •mt  that  in  the  nviioritv  of  -  - 1 loms  ,,uc,.v  u 

period  bnne:  a  pproximaielv  offset  made  effective  as  from  the  end  of  ijj  „.|,j,,h  (pp  companies  are  Beatty,  c.P.R.  president  and  that  he  j  seems  to  have  reached  what  I- would 

bv  fho  1.5  por  cent  increase  in  popu-  this  month,  which  provide  for  a  compelled  to  pltice  an  agency  under  should  have  protested  against  fail-l''^^*  f  temporary  halt.  Conditions 


laiion  which  had  taken  place, 

>0  Iniprovetncnt  in  DistrihuHnn 


It  wiTijId  .appeal  that  tlii.-v  ruh- 
.'vtautiai  liceline  in  .average  “rear' 


1,1  ^  '  ueciine  in  .average  real  ,-rcaf;p  m  tbe  premium  for  full  eov- 

I  anada,  have  mad.-  it  'I'''-"  '  I  income  per  capita  was  not  a.-coiii-  c  rage  on  automobile  insurance  in 

add  to  OU’  reserve-  fioin  lumicd  hv  any  net  iniprov cnieni  ni  g;„,hpc  over  ihc  rates  charged  diir- 

1*  '  ,i*.i  iii,.lri  i  ''''  'T.'t  1  ibiit loit.  al  aii.v  rate  in  rela-  p,™  |i,p  pyg,  \par  of  about  9  per 

iH‘  mau.liU’H  (i  I  j If,  nrrsoMl  siniftm  i-*  nf  om*  _ _ 


scaling  down  in  ratr.s  on  fire  and  supervision  of  a  committee,  it  ia 

thcfi  coverage  but  au  increase  in  pp^,,  j„vestig;itiou  that  98% 

rate  on  P.  f..  ami  P.  D.  insurance  p,f  premiums  oiiistajidin'-  have 
which  will  mean  an  average  in-  been  collected  by  the  agent. 


the  superv  ision  of  a  committee,  it  ia  uro  on  the  part  of  the  management  ? 

been  collected  bv  the  agent.  compels  co-operation  betw  een  tbe |  country  as  a  whole  is  in  a  very 

Mbere  Blame  .\tiarbea  on  issuc.s  which  had  ej'cn  j 

■■Th.~  I,„  -Tnrf  in  n.,r  o-v-  ^sc  to  differcDccs  of  opinion.  '  li.-,'...'  r  „,r.7i;  ....  .  .  ? 


iinio.  Vrluivr  t*'it  II  <"'>rn!ial  that  Oi.^t lilnit lon.  at  ;in>  rate  in  rola- 
‘■uclj  re.-erve-  sliiuibl  be  luiiuitaincd  lum  m  presciil  slnicliire  of  our 

’ll  ,1  form  w  liicb  would  riiMi re  l heii  rconoui>  Cor  insKincc,  ai  i-ordm.c 

immediate  ;i  v  ail.alol  il  .v  m  i-.i.-c  iil  ,,,  most  compleic  r'slimrilc,s  .vet 

111,'d  and  which  woulil  imi  iso  far  umj,,  [i,osc  o(  the  Dominion  I'iu 


rromooii  O-,  lui.vv,,-  At  here  Blame  AUaebrs  leuways  on  jssue.-i  wmen  nan  given  i --“■'r,-;-  r- 

onobile  insurance  in  ”  .  differences  of  oninion  '  '  A\Tiilc  I  never  like  to  make  pre- 

hc  rates  charged  dur-  "This  mn.v  be  true  and  in  our  ex-  °  difterenccs  of  op  nion.  dictiou.s,  I  think  we  can  expect  dur- 

vear  of  about  9  per  perienee  the  statement  has  been  Out  of  the  situation  which  has  now  j  ing  this  calendar  year  a  slow  hut 
borne  out  ou  a  number  of  occasions,  been  created,  llic  business  conimun- ! steady  c.outiuuancc  of  improved  con-  j 
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'  I  ccoiiuui.v  I  ,ir  jnsKincc,  aii-ordm.c  |,  pointed  out  that  the  increus-  T*ic  quesU'm  of  vvlicre  the  |  ity  and  taxpayers  gruorallv  will  hope  i ’ 

>  I  to  the  mo:-i  c..mpl.-i..  r.Mimr.ic,a  yc,  ,,pp„  ,„.,d,.  nrec.-vsary  --'lould  attacli,  howevjr.  is  another  «howdow'n  aw  to  . - 

...  matter.  After  a  '.•onsiderablc  amount  aoinc  son  oi  snownown  .is  loi. 


a.roijid  lie  judgedi  <vp<i.'<c  Hi''  I'aiil'  „f  .gr.at  i.si  ics  -  •  i  he  average  niim- I  i'j;  ('yllrboy  during  Vh<'''pa,M  5  ^  'bought  and  ohsen  ation  of  cases  in  how  far  politic.s  arc  influencing 

i.t  risk  of  1".--:'  I  lie  im  r'-a.M'  m  "ur  „(■  ('i„|,|nycd  wage  ctirnrr.s  dur-ii|.,vp  lipni  •ipproxiniatelv  tw  ice  Ihc  "'^'<^•1  '''"uc  ticforc  tho  depart-  the  administration  of  the  govern- 

gold  holdings  dumig  I'CS.  to  .'III  cv^:  in„  „as.  in  roiiml  !  average  f.ar'tlie  whole  of  C  anada.  nion t  from  tiim-  to  time.  I  am  con-  g 

lour  thjit  nioru  thnn  otfsri  (nr  ‘"'HO  nO.dOO  more  than  i:  i  .  vinced  that  (he  conipauirs  arc  to  rr  •  ... 

nt  tiui  .'iixor  is  in  lino  ftfforp.  whilcdu'l  ~  blame  for  the  T'irnation  vhich  ob-  more  effective  action  in  the  fn- 

th,*  pulif.'  »o  \Oiifli  I  liavf  .iubl  »'c- ,  r, ^ pumi),-,,.  of  imrmplovpfl  \vh  •' Federal  Firc  ReDOrts  tains  in  tbr  province  at  the  present  (tire  than  has  been  taken  in  the  past 


iiiiidc  iliusc  o(  (lie  Uuniiniun  Ibi  p,  fact  that  P.D.  and  T’J,.  lus.<<oa 


Canadian  Business  index 


III,'  pol'c.v  t,)  wliicli  I  have  jubl  tC'  ,'ivoragc  iiiinih'-r  of  unemployed  wa,- 
'“’led  lab, lilt  ,321,1.(1011  greater,  .\gatn.  fooiir- 

(.overnment  B"ucl.»IoltJingx  Ip  toodstiiff';.  wltidi  ,011.5111111111 

liio  banks  lioldiugs  ..r  Dominion  ''''"f  ''HH'rt.-v  during  the 

.and  provincal  government  ■-rcun-  ,  I'’-"--''.  «'crc,  over  the  la.M 

..c;  valued  at  ci.-t;,  .-Ttii.ii'i'l  allow  ,ni  spItc  of  liquidation  of 

,n.‘rc:).sr  td'  $ll.6n7.0(in  011  tb,-  v  I  '"->ly  -'9  per 

■!l„.  report  pomia  out  that  ;mi.Mai'  re'Iuccd  total;  while 

lia!  luri-.-i.-'c  m  rboH  term  oldiva  ,  "on  f.'-rroiia  metal  expoM.-v  iinclml 


imlx-r  of  unemployed  w a,.  '  Federal  Fire  Reports  tains  in  the  province  at  the  present  lure  than  has  been  taken  in  the  past 

10(1  greater.  Again,  foo'ir-  A„  in  Siii-nliK  •'”'<9"'^'’  •"'"k  of  jq  solve  the  transportation  problem 

'ufD.  which  .on-atitutci'  Increase  in  :>uipius  situations 

oial  e.vport.s  during  tlir  -  known  to  tlie  companies  in  order  to 

-2.k.  were,  over  ilte  la.=:|  Toronto  —  The  annual  rcporl  of  i  liold  tho  business  or  for  fompeiitive 

••  in  spite  of  liquidation  of  I'ederal  I'ire  Tnsnrancc  (  oiiipany  of  re.a.so'UH.  extcndetl  nnrca.sonable  PyoducUotl  Operations 
iMiipliis  Mil, '.It  Mo'-ks.  oiilv  29  per  '  anatla  show.s  that  income  of  the  credit  to  tlieir  agents.  ..  u;  i 

,eni  of  il,c  re'Iuce'l  loiai'  while  1 maintained  dnr-  “Only  la.«t  week  an  instance  came  •nsnvr 

non  f.'-rruiis  metal  cvpoH.s  iinclml  i  '"=  I"’’'  ""'1  •''>  reserves  were  to  my  .ittcmion  in  which  one  corn-  Six  factors  iudieating  the  ccon- 

'  iiig  non-mom-iarv  goldi  rose  from  ! '  a'ahii  'hrd  tor  nniTair]  elainis.  t.'ixesjpany  in  an  .•igeney  hud  its  aeeoijiit.-i  oniic  trend,  compiled  by  the  Domiu- 


iu  the  uatioual  iuterrst. 

Production  Operation.^ 

At  Higher  Level 

Six  factors  iudieating  the  econ¬ 
omic  trend,  compiled  by  the  Domiu- 


noil’,  .ind  ilecrcasc  m  in  v,:!  mi-iU  s  ;  .  -  ^  ^  ^  ^  ^  ;:n’ f>,7r  rent  of  ihci""fl  une;irn<-d  premiums,  a  substan-  paid  up-to-daic  and  the  other  cum-  ioli  Bureau  of  Statistics  averaged 

Tiavin.g  a  maiuriiv  in  cve.-s,.  ^,,1,.  ft  j.,  po.ssil.I.-  ilmi  tlij  - ' ''"I  snm  was  .Tided  lo  surplus  ae- i  pauies  had  civen  well  over  9n  day.s  slightly  lower  in  Ihe  week  of  Peb 

v^ar;.  !.s  largely  ,juc  lo  ib,  fact  'I'-'H  the  distribution  of  exnoi-'i  i '"itni  w  bieh  now  stands  at  *292.423.  I  credit  with  Hie  result  th:)t  the  .igency  ruary  lltli.  recessions  having  beeu 

tin.  Immimon  governmoni  '  in.mnic  has  in  il.self  had  a ppre-ia -  i  « h  'oial  as.sets  of  $616,731  of  ,in  |  wa.s  in  very  I-ad  shape.  It  is  true  shown  In  four  of  .the  indicators 

per  ,mut  bond,  due  Marcli  1st,  l.iin.  n-pereiissions  upon  ih.-  other '  enurrlv  Inuid  character.  t'lat  tho  a.ccnt  in  question  misused  l  onimou  stock  prices  and  capilaliz- 

D'll  in  the  t'hort  i  ,pn, ^  ^  T1,r  president,  Hon.  Dr.  Herbert  trust  funds  .and  is  liable  to  prosecn-  cd  bond  .vields  were  the  contructive 

on  Mar,  I,  I  t  l.asf  'riiis  issue  j  v  Bmre.  was  chairman  of  the  an-  tiou  under  the  c  riminal  Code  and  the  faetors  of  tbe  week.  '  Three  of  the 

.«IJ.3.|||3.63(;  w.T-  inifta  iy  held  in  ^  meeting  and.  at  a  .auhs.equent  j  Insurance  A'  l-  Nevertheless,  in  my  indexes  recorded  advances  in  com- 

rnttrrtv  l-y  ih-  ITank  (.anada,:  I  niisnallv  Barer  1  redils  i  meeting  of  the  board  of  divertors.  | fhe  eompanies  which  gave  parisou  with  the  same  week  of  1938. 

whielT  received  It  from  the  Domin  .  the  Uv  as  re-elected  presidrni  of  the  com- ! 'h's  apcni  extended  credit  are  lar-  c  apitalized  bond  vields.  hank  cicar- 

on  government  in  P";''  'lament  ,  ^  Herbert  Regg  a.s  vice- , '■f'.'’  to  t’l.arne  for  the  finaiictul  con-  ings  and  speculative  trading  rose  to 

01  the  labilitv  assun.cd  bv  'he  ban.m  reflected  on  the  president  and  managing  director.  "l".'on  of  the  agency.  higher  position, 

for  redemption  of  lii.ininioii  not''s  ;  .r  „  Ihe  report  for  Ihc  3  months  ended  _ 

_ I'mi'o'I  "Idc  of  out  balance  of  inter-  , - — 1  . . .  . . Productive  oneralons.  according  to 


.' ear; .  I.S  la rgely  (juc  lo  iIt,  faci  th.ai  j  v,  \ 

III,'  liiiniiiiion  governmoni  issue  'if  ’•  |  ! 
per  ,.ont  bond,  due  Marcli  1st,  I9tn.  ^.a."  in  i 

tell  tn  the  t'hort  term  ciassifn-.alion  ;  repercussion 
on  Mar,  It  I  t  last  Tlii.s  issue  ol  |  ■) 

.« I  J.', .1113.63.,;  wa.^  mitt, ally  held  ...  i.^  : '"J""'  ("fomr. 
rnttrotv  li.v  Ih,'  Bank  'if  <  anada,;  I  niisiiallt 

wliieli  rocoivcd  it  from  the  ttomiti  ;  ■  ,  p-nigcs  in  t 

,m  government  in  p.'i rt  ^ulrmcnt  ,  ,j,g; 

of  the  liability  assun.cd  bv  ihe  tty""  ; 
for  redempti,.n  of  Imminioi,  n,,tos  side  of  ,n 

outstanding  .m  March  iltb.  tT.,;.. 

the  date  on  which  w,-  i  merchandise  imp 

men.ied  oui-  oporations.  I, 

A(  tbe  end  of  December.  I93S.  t bo  1  avoraging 


n;iiion:)l  payments.  I'ropnrt lonall}  , ! 
I  niorchandisc  import”  feii  mneb  more  | 
tli.m  riiher  pxnoris  or  naiii.nal  in-  I 
'  I'oiiio,  averaging  m  the  vrar.s  1936  I 


French  Drawings 


,  eely  to  blntne  for  the  finuiiciul  con- 
,  dition  of  tlie  agency. 

The  report  for  Ihc  3  months  ended 
U'-'.-emher  3lsl  itist  shows  a  drop  of 


ings  and  speculative  trading  rose  to 
a  higher  position. 

Productive  operations,  according  to 


not.'  tf  Mje  stood  at  I  I7:.,260.ii("'.  upj3x  36  r-er  rent  or  .t  lliil  millions  -a 
*  *.929.i*"(i  ou  tilt'  .V ea r.  An  incieast-  voar  le.s.s  tlian,  fhev  had  in  the  ear- 
of  $6. '*92.000  tn  Hie  .imoiini  of  the  p^,.  pprjod.  In  other  words,  the  pro- 
note;.  in  the  li.'ind'  of  fhi'  public  was  p,ii  iiiin  of  available  irrome  being 
more  than  oflset  by  a  reduction  of  rjpvrited  to  the  import  01  consump- 
$i.6'i6.ono  in  the  noir  issue  of  Ihe  ijo,,  rapilal  goo,];-  vv:i;  sub- 
eharlercd  banks.  Thus  the  net  ac-  .siaiiijallv  curtalle,!.  .\iid  this  had 
tivp  circulation  .at  the  end  of  ttm  ,|m  pffpp,  ip.^ving  mm.suan.v 

'car  was  «,nl,ono  b-ss  than  at  Hio  large  cri-dil  b.alance.s  on  rurr,'nl  ac- 
end  of  I'iji  I'olinf  tn  lie  devoti’d  to  Ihc  renav. 


"’c”  s  ",  MO.  ..HIS  i.iun  f'RFniT  NATION.*!. 

,S.  .,6  r-er  ,'ent  or  .*1110  millions  -a  t  nawini:,  of  IVh.  I,..  19.39 

Tear  le.s.s  titan,  they  had  in  the  ear-  1920  is.ivr 

lif*r  ppriod.  In  OTh»’r  words.  L hr  pro-  le  rF4»*<‘mJibV  by  1,000.000  frrr. 

aortion  of  available  irrome  being  3,63sjTn  cco!non 

levoted  to  the  import  o:  consump-  .[litg.iir  nw.ooo 

ion  and  rapilal  good;,  was  sub-  ,  j"  7 

danijally  curtalleil.  .\iid  this  had  .-..aiv.ex.a  ino.ono 

lie  effect  of  leaving  UliU.-'Uan.V  Tho  f.'lioviinc  ruirh"',  srr  rede.mal.lc  6 
tirge  credit  b.alancc.s  on  eurc-nl  ac-  sn.nnofrRnr, 


enq  ot  ■  count  to  lie  devotcil  to  the  repay- 

IJ,  po'  its  'jf  ciiarmrcd  l>ank,s  in- j  ment  ,,i  foreign  rlr  1,1 
creased  $4,606  d'h*  'lU  ih,'  vrar.  j  “To  an  important  degree  the 
Niilev  of  the  Bank  of  ('.iu;i,i.a  held  '  I'hanc.s  vvliieli  were  noted  at  llie 
bv  the  chartercl  lianks  a-  at  De  em  ;  begiiimng  ol  tin’  In.’i  p.aragiai>h 


devotcil  to  the  repay- 1  s.si.oiaH  I..3i.3.7‘25  Tiacjig'i  ilteating  a.  change  for  the,  belt 

'ign  fif  lii  .^1^^  ^  pg.  number?  are  rrdcrmsble  the  oveniuo  balanees  situation 

important  degree  the  by 'd'a I  .. _ .  .  . 

ell  were  noted  at  llie  ITa.lOi  in  IVd.^OO  ,  1.781,101  tn  4.781  .-''O'l  ^  r  f> _  Cl _ _ 


Ocr  nisi  lH.st  were  $2. ''37. nod  liiglier  Itave  Imij  as 


t.h.'in  the  vear  lieiore,  s"  liial  tlie  o,  piTli.i ri.s  even  a®  ilipir  "iltiintile  eaiise 
tal  ini  rear-e  m  tile  la'-li  reserve:i  iif  i|ie  nrpvailing  low  level  of  invest-  I 
the  clinrtered  ',anl(  was  .$7 ,.',43,110(1  .  ment  in  eapiial  goods  riiie  has 

profits  Are  l.'mer  "’f  magniliide  of  the 

,  exTiarision  wlneli  look  pla,-,'  in  ihc' 

The  amount  a.uiiablr  for  'listn-  twen.ies  ,n  Canada's  pmdor.  1 

i.ton  m  19:;s.  alter  p.nv.dmg  for  tive.rii.stributive  a.ifl  hoil.-'ine  equtp.  ! 
nt, ngene.es  and  renerves.  was  ,p,  ^jffp,.pm 

.0n:..10n  r.edu,'..r,g  il.v.dend  re  p,.p,p„,  situation  in  this  reganl.' 


l.ii!).i)o„  :  ii..3o.x,.'t(il 
l.dVs.gno  I  ,.:il3.,0l 


$lt3.S15.  Ol  about  37'.'<.e;,  jq  overdue  Pfcliniinary  calculations,  were  at  a 
balances  reportet  b.v  companies  soiiicwbaf  higher  level  in  January 
from  the  figure  tit  the  end  of  Ihe  'bau  in  tho  precediug  uiuntb.  The 
prcx'ions  quarter  .at  $236. 393  ns  eom-  outvvard  shipments  of  copper  and 
pared  with  $380,238.  The  December  nicke]  recorded  .an  iiiiporlaiit  in- 
report  'istially  shows  a  contraction  crease  after  seasotuil  adjustment. 

;  in  ovenluo  balances  due  to  year-end  Nickel  exports  amounted  to  19.3  niil- 
effort;,  of  companies  ami  general  lion  pounds  against  11.4  million  iu 
agenne.,  to  clear  up  accounts  insofar  the  precediug  month.  Zinc  cxporls. 

I  as  possiltle.  It  is  a  notable  faet.  on  tbe  other  hand,  showed  rercs- 
I  however  that  a  reduction  of  $78.76].  sion,  the  index  dropping  from  240  to 
or  ah'jiii  25'3-.  from  the  fi'''urc  as  at  206.8.  A  marked  increase  was  shown 
,  De'  cuiher  51st  19:i7  is  reported,  in-  m  gold  shipments  from  Canadian  ' 
dicat  ing  a.  change  for  the  better  on  mines,  the  total  having  been  438.699 
•  the  'iveniuo  balanees  situation.  ounces  against  359,549  in  the  same 

'  ■  ■  ,  '  month  of  1938. 

'  Year  of  Progiress  ohown  I  ar  loadings  for  the  wTck  ended 

For  Wellington  Fire  Co.  '  February  n  dropped  to  39  227  cars 

'  _  j  from  43.634  for  the,  corresponding 

i  roi'ianlo. — The  financial  staTement  b'H’t  year.  This  wa;v  also  a  de- 


ITNANCDVL— D.B..'? 

Bank  DobiU;,  Uccrmt'.ci  . . . 

Total  for  vcai  . . . 

Bunt,;  of  Canada  Ffeserxe 

Ratio,  February  !;•, 
Dominion  iTovcrimieut: 

Total  Revenue.  January . 

Tell  Mouths  to  January  31 . 

Total  F.vpcnditur,',  .January..., 
Ten  Monllis  lo  January  31  , . . 
TRADK— D.B.ts. 

Iinpurts;  December — 

All  Countries  . 

Fmptre  . 

L  nilcd  Btates . 

9  Moiitlu;  to  Drcrmlrw't'  31 — 

,\1!  Countries  .  . 

Domestic  Dxporii,  December;  — 

.VII  Countries  . . 

t-inpirc  Countries  . 

Ltiitcd  Stales  ..  . 

Favorable  Balance  of  Trade: 

December  . 

Nine  Months  to  December  31.. 
INDLSTBIFS— D.B.S. 

Automobile  Prod. — Cims: 

Total  12  M'juths  lo  Dec  31,... 
I-’rofluctiotl  for  sale  in  Canada.. 

I'rucluction  for  Lixport  . . 

Pi  oduct  Ion  tn  Jaiuiary  1933..,. 
lion  i  Siei'l  J 'rodm  n.ji! -Tons ; 
Pig  Iron — 12  Mouths  to  Dec.  •'51 
Steel — 12  Moiniio  to  Dec.  31... 
Steel  pro'lm  tion,  Jan.  1939.  .  . 


193S  1937. 

$2.D,(3,000.n'-'0  $  .3.081, UO'J.OOO 
3u.923,00o,000  35.166.000.0,JU 


19  33  a3.ll 
1339 

433.239,919 
428.061.6  t  / 
43.231.290 
116,lal,ol6 


444. 246, 009 
11.2;J6.0no 
29  193,1100 


J69.977.0'JO 

.t4.jS9.00o 

2o,233,0<".i 

2,,,lf’,l.'j'Jti 
232  'j.’l.OU'l 


.  0  j  .oeo 
M  .•''•.0i>0 
•  S.l'J.x 


193S  d6.13 
1938 

43b. 745.32.8 
13S,02S,SV.| 
j1  .i91.6S‘. 
413.466.463 


Job, 12b. 000  -  I'.t 

1S,2S.S,000  I.'.,, 

o4,S32,000  —  It'.: 

637,343,000  —  19.1 

47V.6S2.000  —  10 

39.:97,000  —  12  0 

25,212  000  —  10,1 

2b. '360.000  ■“  3  I 

239.1j0,0oiJ  — 


l:,9,3.2  —  22.0 


J,,403.UL"J 
107, 733 


bntiiin  in  19:;s.  after  ptnviding  for 
contingeneiee  ajnl  reiaives.  was 
$'’.03;;.10O  riednetine  'iividend  re 


qu.remcnts  of  $367.SO,),  the  l,.al,an.'e  grounds  for  expect-' 

ro  tM-  .apm.rtn,m',|  to  tl,c  re.-.t  fund  . . . . 


bemuning  ol  tbe  in.M  r.agranh ,  .“j  7  .11;?:',;?^:  i  j  Car  loadings  for  the  week  ended 

liave  hml  as  their  proximate  o,  j  .T.rj.Hrii  ■  ac'y.i'on  ,  :..80i,(ni  ■  ...sol..', (in  .  FOr  Wellington  Fire  GO.  '  11  dropped  to  39  22'  cars 

p,'rli.'iri,s  ,'ven  .a«  tlipir  'litiinaie  eaiise  7''”''ni  t!("“'''''o  '  ''t''6o!  '  t'(r"''cIo  ’  _  ‘  from  43.634  for  the,  corresponding 

tile  iirevailing  low  level  of  invest-!  i.itH.nni  I. lit)., to,,  :  ii..io.x,.'tni  ’  <j..a.j.4.4nn  i  'roiianlo. — The  financial  statepie.nt  week  l.tsf  year.  This  was  also  a  de¬ 
ment  in  .apiial  goods  One  hat  I'loO''"}  ;  bov;;.?';’'*  j  t'-J/a'jUj  7  the  Wellington  Fire  insurance  err.ase  of  1,203  rar.s  fnarn  the  lyevi- 

onlv  to  rerall  the  magnitude  of  the  ;1],5'3((jni  ais'jsi'zon  ^  i!.'i.vj!;;oi  '  vi.v.vz.Soo  ^  Co  precepted  ft  Ihe  ann'jal  meeting  weeks  loadings  and  the  inde.x 

expansion  wliirli  took  pitte,'  tn  ihi  '  .■t86n.;ei  .a, xe, 0.800  ..6iT.:ioi  7.617, too  here  indieatcd  that  the  affairs  of  "umber  dropped  from  71,70  last 

latter  twenties  in  Canada's  prodne- |  j’.Mt’.boo  I  v!783.iol  vitlvoo  i  the  company  were  in  a.  strong  li-  week  lo  69.06. 

tive,  fiistribiitive  and  lioin'.ine  equip  !  i!x5;7,;oi  t.'yjo.ioo  ,  7.843.201  '  '(.842.300  ,  rondition.  After  making  adc-  The  iveekly  index  based  on  six 
ment  to  realize  how  different  is  the  j'v'.'x'mi  .I’vi's.too  j  ,.'X,(.0')0  .  q,j;,^p  prox'ision' for  taxes,  outstand  fa.etors  of  eeonomic  importance  de- 

pie-ent  silnaiion  in  ibis  regard.'  '  _ _  ina  rlaims  attd  unearned  premium  clmed  from  107.5  in  the  w'cek  of 

TTiere  art'  some  grounds  for  expert-  ;  reserve,  the  amount  of  $28,172  was  February  4fh  to  107.1  in  the  xveek 

ing  .'III  Increase  in  resiili'iii i.a I  con- |  <  ommon  to  inativ  roiintriest,  it  adde,]  to  surplus  whieh  with  the  under  review  The  recession  of  0.4 

strnetioii  ill  I9';'t,  luit  at  liesi  it  ’  .seems  safe  t,.,  say  that  in  the  pres-  paid  iip  eapital  now  amounts  to  per  cent,  reflected  decline  in  four 

, 0111,1  do  little  to  close  tlie  vervleiit  slat,'  of  international  relation-  s.'.2S.71,',  willi  liquid  assets  of  $895,-  out  of  the  six  components  tbe  ex- 

large  gap  vvl.irh  s*ill  exu.is.  tn  the  :  , ship.'-  broa.l  reroverv  in  the  Section  eeptions  being  capitalized  bond 

ease  of  tndn.stnes  .  onnerted  vv  ith  ;  of  Ihe  eeononiy  lo  wh.eh  1  have,  re- |  /y,  ,,,p  meeting  the  following  were  vields  and  common  stock  prices 

lit,'  production  and  installaiion  of  |  ferred  is  unlikely  to  be  rapid.  I' :  re-elert.-d  to  the  board  of  directors:  Vhe  standing  one  year  a','0  was 

'lurable  good.”,  betw  een  meseni  lev-  ■  tlirrefore  seems  obvious  that  unem- j  , ,pr,,pp,  \v,  R  Bcgg.  Mnn.  )08  2^  the  indicated  decline 'having 

el.s  ..f  aetivity  and  tlio-','  of  ten  .vears  i  plo.vnieni  in  its  exi,siing  proportions  Herbert  A.  Bruce.  M.C..  H,  C.  Kdgar.  hppn’one  ner  cent  raoital.zed  bon/l 


Pig  Iron  prud'iction,  Jan.  I93'9. 

74.S62 

::a; 

Nrwsprml — f.'n-  ; 

Proiluctiou,  .l-anu-ary  . . 

208.352 

222.JOO 

_ 

h  .J 

hhipint-iiU-.  January  . . 

"ul. 

i,''8,9,'.0 

-- 

19  1 

Flock  CD  baud  . . . 

Textile  Product  loti- LI'S. 

''(l.'ij,. 

9jj,42i 

— 

Cotton  Concumed.  Janu.ary .  .  , . 
iifJex  (.1938  average  110. Si. . 

'•  .2'O‘i.OOO 

9  2  .r 

9  218.009 
117,6 

— 

21.9 

Raw-  \\'Oi.i|  anil  larn  Iniporli,  . 

i ,  j3  j',^  J  U 

1.108,049 

— 

K  3 

Etuildiiig  Permit  £ — ) 

Tcita!  Pcmiilr,  Twelve  Month." 

oB  bO,Soo,''‘00 

5:->.54'.,,,"0 

-1- 

Januarv  (58  ciUrsi . . 

AtiHCcllaneoui-  Coinparisons; 

l-’liysital  4  olume  of  Business... 

.39  1. 706. 630 

Jail  1939 

1 1  2  4 

'38  t.5;i9.181 

Jau  P'oo 

m,5 

Copper  Expryri;,.  cw  t  . . 

;.it,l,57 

— 

11  ! 

Ni,;'ktl  Exports,  i.w-t  . 

1;,7.151 

— 

2.1 

rime  Export.-.  e\vt.  .  . . 

-jl.i'S.’s 

31  3, 457 

— 

to.;; 

AabCGtoa  Exports,  tout  . 

v.sw 

Su 

— 

r,.;i 

(  rude  Itubl.'i'r  Importy.  Ibo  .  .  . 

6.123.12.5 

4.007,973 

-r 

Petroleum  Import.-.,  gals..  ..., 

36.2"3."00 

47,307.000 

J- 

18.8 

Pl.'ink.s  (A  B';'ard;-  Exp-irfed.  ft. 

156,211.000 

108,914,000 

-r 

43.1 

Bhiriglcs  E.xported.  sguares... 

277,883 

173,830 

59.9 

Export.s  .  .... 

$81,773,462 

$72,234,168 

+ 

13  2 

Imports  . .  . 

-I  ij,:!  0  iJ.bl  (J 

49,719,595 

— 

12,0 

igo.  Wh.Ttevcr  ma.v  he  the  basie  j  eannot  be  regaidcd  Tis  entirely,  or  j  j.;  j  Hayes,  Hon,  Jacob  Nieol.  I'ol. 
'aii'’es  of  tills  situation  land  il  is  ’  even  ehiefij  .  a  .cliort-tcrin  problem.'' M  Ifobinson.  E  B.  Stoekdale  and 


’  '  ■  I  J  nv  I  .'  II  ,  iiij-  Jill  iiicrease  in  resiili'iit  in  I  con-  <  ommon  lo  many  roiintriest.  it 

and  the  Dominion  gov-wnment  was  i  it  I  .seems  safe  to  .say  that  in  the  pres- 

1 1  6,.  I, .Jill.  comp. lie,]  ^‘  i'ii  *'•^'*''^""''('0111,1  do  little  lo  close  tlie  vervient  sial,'  of  tnl.ernaf tonal  rol.'ition- 
Dni'ing  Ifi.iX  inv  e  .tnn'iilf  I  vvliirh  s*ill  e\»sis.  iit  the  .ship.'-  broad  reroverv  in  the  Section  | 

of  the  bank  .iveiase.)  ^ j  case  of  indn.st  ries  coiinerted  w  itb  of  Ihe  erononiy  to  wTiieli  I  have,  re- j 

more  til, in  in  |ij.  Im(  llir  avcr.tge  |,rodue1ion  and  installation  of  j  ferred  Is  unlikelv  to  be  rapid.  It; 

\)r|fl  iloflint  fi  Mifftcirni !>  in  ' '■* I  I,Ip  ^ooflr;,  hciwoon  fnrsnit  lf'\  ;  tlirrrforr  obvious  (hat  uiiPni- | 

Falltnc  nff  tn  rarnmes.  An-  ;  arrivitx  and  tlifixxf'  of  ton  vrars  i  plovnirnt  in  its  rxistins  proi>orlioiis 

other  fartor  affeettne  the  profit  a nd  ’  wh,.,tevcr  may  he  the  basie  i  cannot  be  regarded  7is  entirely,  or  j 

r>'-s  .l('(■olllu  vv.is  a  lo.ss  on  I ' *'1  j  c;, Uses  of  tills  situation  land  il  is  ’  even  ehiefiv  .  a  .sliort-tcrm  problem.  ' I 

Pinoiint  in  L'  tf»  .$1 (m.  r«niiparf'd  i  ! 

W't|i  »i",,st7  in  I9;;7.  j  — — — — — — —  j 

«««/.•  ot  Canada  Slalempiu  I 

sa.vf-  in  part'  |  | 

Bcdiieiioii  Belat.ivelv  Small  '  ITte  weekly  st.iteinent  of  tlie  Bunk  of  ("an.ida  .is  of  February  8.  1939.1 
'  f’reiuninarv  estimate.s  of  (  an- j "  slight  gain  in  tot.-il  .■issois  ami  liabilities,  compared  to  the  previous 
ada',-.  lial.-iin'e  of  international  pay  -  j TTu'-  gam  is  cliit'fly  due  to  an  increase  of  gold  holdings  .'iJld  “other 
ment;  for  1938  indicate  lltnt  rite  re- |  s”.  I•alanced  tiv  liiglier  deposits  by  elinriered  banks  i 

dij'  tiiin  in  our  net  siiirilu”  on  bii'iTing  and  F.  S.  funds  were  liiglier  liy  $1,469,726  and  gold  bullion 


108.2,  the  indicated  decline  having 
been  one  per  cent.  Capitalized  bond 
yield.s,  bank  clearings  and  specula- 


H.  f  .  Ivobinson.  E  B.  Stoekdale  and  jjve  trading  recorded  gams  over  ihc 
TV.  II.  tiur-ieombe.  At  a  subsequent  wcek'of  1938 


Hanh  of  Canada  Si  a  feme  it  I 


ninctin;;:  of  tlio  directors  Herbert 
j  Hrs£;  u  as  rp-olcctcd  president,  and 


lanaging  director  and  Hon.  Herbert  Seasonal  Decline 


Electricity  Output — 000  K.TT'.H ,. 

IJecenib'ir  . . . 

r otal  f(3r  year  . . 

12  M;intbs  Power  Exports  .... 
MINERAL  PRODbCTION; 

T'.jiue  of  Proluctiou — 12  Mont.br; 

Bold  . . . 

Other  Metallics  . 

Fuchs  . .' . 

Induet  rial  Minerals  . 

S'',ructural  Minerals  . 

E.stimated  Total  . 

PETROLEU.'I  vV  N.\.TLF;.\L  GAS  - 
Pete.  Production;  Barrels; 

December  .  . 

Tot,v!  Year  to  Dec.  31 . 


.\.  Bruee.  M.D..  vice-president. 

Staff  Appointments 

(nnadion  Bank  of  tomnieree 


In  January  Building 

I’  The  value  of  the  building  author¬ 
ized  by  58  cities  in  Ja.nuary,  1939. 
1 1  showed  seasonal  dccliner.  .as  eoni- 
I  pared  with  the  preceding  month,  aud 
!  the  total  was  also  lower  than  iu 


193S 

2.349.511 
26.994  238 
1,x26..j14 


496,138.000 

225.284,000 

68.059,000 

19,406,000 

31,147.000 


1 89, -to  3 

6.946,479 
Dec.  1938 
41,005,369 


1937 

457.996  —  4.4 

27.583.927  —  .i.;i 
1,847.100  —  1  1 


$84,676,000 

249,489,000 

68.828,000 

22.493.000 

34,S69,uOu 


,'urrepf  account:-  eoiiscjueni  ii|i- !  show  ed  again  an  inerea;se  of  $1,711,261,  Dominion  and  Provincial  short  (Ft  Brightrall.  accountant  at  the  ;  ,iaj,ua,.j  pjijg;  the  co-opcraling  mu- j 
on  iuipivorablc  deveiopmenl.x  abron'i,  |  T'’*'"",'  im  reased  $507, 162,  while  'nlier  government  securities  were  reduced  j  Canadiau  Bank  of  Commerce.  J-ou-  nicipaiit'ics  issued  permits"’  for 
w.-i  -,  relatively  small.  Exports  of !  $51,1|:;.  ^  ,  don.  Out.,  has  been  appointed  man- !  building  work  estimaUol  to  cost  ?1.- 

nierciiHiidis,'  olhei  lhan  col'i  .Notes  in  cii ,  ultuion  agtiiri  vveie  low  er,  losing  $1,183,299.  The  Bank's  |  ager  at  Scaforth,  Out.  !  706,630,  compared  with  .$:j.  182.91 5  in  j 

were  ijovv  u  l>y  *160  million.^,  ''f-'*'  f""')  'ucrea.-ed  by  .$560,100.  Government  deposits  were  $75.-  Dominion  Bauk  '  Doeember  1938.  and  .$1,859,181  ini 

or  16  per  cent  from  i9.'i7;  in- j  bivlmr.  while  rt.ariercd  Bank  deposits  iuereased  $2,706,901.  j  Diinsire  fonnerlv  account-  -'"""ary  of  last  year.  Ther 

■— _  -  ■ ...  — ^1,  'Pupated  wiih  a  .vear  ago.  total  asscts-liabiliUes  show  a  substantial  ihr  Domiiion  Bank  at  Branm- i  "'ereforc  a  reduelion  of  .71  i 

-li  IS.'IOO.O?.:*.  hu  ll  (5-  alnios!  tully  accounted  for  by  the  lucrca&c  .  ^  annoiuled  man- ^  fortner  comparison,  aud 

in  cold  hoidiua;^  of  i and  sierling  and  U.S.  funds  of  $-1,669,926.  ’  C\brid"c  Ont  succeeding’ i  h  ’-**  latter  coniparirou, 

U(»nijijiou  aud  Provincial  short  (.enns  wore  $'19,705,503  higher,  vliich  'was  .  ’  ,,  /  »  *'  k  r.v  *  ..  lA  / 

re  ,  \  II  .■  -40  tionrv,  *  ,•  i  r  C.  R.  liunna,  who  has  hccu  ujadc ;  borne  eO  centres  lurmsbcd  ( 

JP- l't5  "98",n‘olbe'r  seeuntiis'  5ecunt.es  and  of  ,  Woodstock.  Out.  led  statcmonlr.  for  January,  sh 


Dominion  Bank  '  Doeember.  1938.  and 

'  D.  D.  Dunsire,  formerly  account-  ■^"'7uary  of  last  year.  There  was; 
ant  of  the  Domiiion  Bank  Jit  Branip-  i  therefore  a  roduoiion  of  71  p.c.  in, 

ton.  Uni.,  has  been  appointed  man-!*'’"  former  comparison.  au,J  of  8.^  i 

ager  a,  Uxbridge,  Ont..  succeeding  I  P-^'-  tlie  latter  comparbou  i 

C.  R.  Hanna,  who  has  hceu  made ;  .Some  50  centres  furni’sbed  detail-; 

od  statcmonlr.  for  January,  sho'vving  j 


Crude  Fete.  Import-:  Gallons;  41,005,369 

l.'fta’I  Sales  of  Gascltne:  Gallons.' 

11  Months  to  Nov.  30 .  714,293,000 

Natural  Gas  Production:  Cub.  FI  :  f 

December  . .  4.056,990.000 

Total  12  Mont  its  .  33.159,46  j.OOO 

GRAIN  TRADE  A  ISTORAITE:—  BushcD:  1939 

Storage:  \\  lital  Feb  10 .  154. 1  73  230 

Other  Grains  .  17,853.636 

'Jvci'i  cas  Clt  aninc''  of  W  beat  • 

xVeck  I'ebruary  JO  1,298  078 

,  rRANSPORTATlON— D.B.S. 

Carloadingc —  ’  Wask  Feb.  11 

( '.irs  . ^  39,227 

I'umuiafive  total  . .  ''D  23,776 

Gror.s  Revenue;  WeekFeb.il 

C.N.U .  $3,186,000 


108  631 
2,996,033 
Nov.  193S 
128.619,8.85 


4.056,990.000  1.306.905,000 

3.159,465,000  o2,3£0,991.0,'0 
tb-.:  19  39  19 '2  8 

15}.i  73  2;;0  50.682.516 

17,853.686  I'l, 393,809 


Week  ago  Vear ago 
10.450  43.o31 

38  268.612  '37  '277.884 

T'car  ago  Change  ''c 
$3,215,000  —  0.9 

2.234.000  —  3.7 


*1  .  -.8  r  voeur  ;  suvcumcav  sccu.u.cs  auu  u.  ,  Woodstock.  Out.  !  od  stutcmonlr.  for  Jau'uary.  showing; 

.8I..M.,  *8  in  ott  er  sof  uritios.  K,  E.  Baldw-in,  formerly  aecouui- 1  that  they  had  .granted  about  160 ! 

tt,  T  while.  Dominion  deposits  were  '  3,,  ^  Lawrence  Ulvd.  branch. '  permits  for  dwellings,  whose  auiici- i 

. . .  '  '*a'-^ci'cd  Bauk  deposits  were  higher  by  ,$D  ,.'00,046.  ;  ^as  been  appointed  man- ;  paled  cost  was  over  $600  000.  aud  | 

*bMT''  I'rb. -.  1939  Feb  15, 1933  Change  in  week  Change  in  year  I  ager  at  Moiikland  Avc.  b'.-ane.h. '  more  than  900  permits  for  other! 

‘  '^::iriT;.,„,.H6u.i,nn  .  .  .  ,T.m.von  ,o..^s.n.4  .u  t.i’ii.aei  -  tx.^.iias  buildings  cstimaUd  at  approximate- 

il'pr  l  uiiiM  P  —  ?.%0ai.  o  "  ""  l>’ ^1.000  000.  In  Deceaiber.  the  erec- 

‘  9i.,j  I  ftn.df  FL  .0(.6»i0  r.i.O3(.031  —  l»460,126  -j-  ‘Jl,669.!*36  fvn  Of  SOIUe  230  dwrUings  and  1 

>;o’d  tael  .  .(•join'.a  .  . 1.0.  >  _ 1.073  - _ 1  - _ T4JJ  tifltCS  oj  LAt//«H^C  buildings  was  authoriz- 

•237.-.2o,TR(  2,T( ,762.:i'z;i  ^  io.x,867  -  33.899.010 1  —  ■  ■  ■  '  '  ' "  cd.  at  au  estimated  expenditure  of 

!  L-ul'»;cli'iry  V  ni|i  .  •  .TJS.4  .6  3t7.,'i«t  19.108  ’  156.069  1  Approximate  cxrliangc'  quoljliom,  tof  i  $ )  000  000  and  $2,200,000,  retpeellVC- 

|.  Xdv8-..'Jtogo.tx  .Ic  .  .  .  .  transaclionx  hntwrfn  bj.iUx  ,•!  thr  rios*  '  ,  ' 

•  Invettm...  q :  ,  „  .  ,  ,  ol  business  Febru.iry  list  .js  luriiiahed  ' 


j  2  cttl*ii;di'<r*  i  ni|i 
i.  ^d\  to  HO  '  N  •  U' 

H  lnvf*e( m*’*  Lr; 

'«  am)  Pro.’ 

t4Tm  por-iritK*^ 

4  L  <  It  Jh'T  I  *4*tn.  rttirj 
‘•rpurthrs  ' 

«•  *  L  lj«'r  !.o«»urif  |Dfl 


1  Jip 

!  ?  F«=Bt  fund 
I  ^  Note?  m  ■•if»*ijl*4frion 
J. 

'  {|t  r'ornini»tn 

F'  r^ovm-’Ml 

j  iri  ^''hactererl  P4n|(« 

I  f 


roTAr  ttpo  IT:; 
**,  4^(1  o*’’n‘?r  hnbilU'** 

TOT^I.  Ta( 


10<.01.'..0  0 

10.6.726.314 

1. '('ll. 264 

I  t.  .01.6, io 

r2.03t.9.31 

1,469,:  26 

1.0.  t 

1.073 

- 

1 

•J3V, 762.323 

10.7,867 

.KT.v'.Ot 

19.108 

128.,*.74.3.i5 

- 

^0  j.  16* 

,';8,S12.tT8 

- 

31.413 

167.086.83 1 

478,n-;o 

1.640.0-^ 

1  64*M»7'l 

J. 

2*0 

9.4.-„6.4'r.' 

1.11.3.,l.)8 

,1 

U4.11 1,556 

4.848. no;* 

H.onn.oon 

.•;.n,J|,.a00 

t. 346.il  1 

-u 

f.60.lnn 

i.'.s. 989.344 

— 

^^..3,0  ^  (* 

.9t.446.23'2 

7  — ,  3 

?0,9.9'.b354 

^06.657.:?^^ 

j 

2,^27.«62 

.3.686.740 

+ 

7,58.8.8 

240,2.18.41.9 

243.7?»0.288 

r 

3.M41.ai.s 

I- 

l.r*2D..386 

-  i  :*.22:.'JU6 , 

•j*  ‘Jl,669.!*36 
—  742 


Rates  of  Exchange 


S.O  ■  OB  flA'i  f  llic  l^cink  oi  MontrO'iI 

-F  ^ 

—  4». 11.9.391  i 

--  12.19r».*ai!*b  !  hr.-;  . 

- I  n-„Dx..d  -♦■''6-5. 

C.ihlos  4  03*  I 


Morilrcfj} 


F  3,5‘.J0.388 


.'.100.00'.,  -’■'s'O'w 

.'•50,100  , 

0  2**2  ,c»3 

■  "  ■*  Holland 

Su-^d*-n 
1 7.200,“i*>  NoTWd  V 
( .•'»2j>.88^  n^nn^drlc 
Vr".  Te.  Cz  et  ho  .Slov.»  ki 
.>0.102,886  , 

a,v.;o.388  '  i:'’'’’”'!.. 

_ _ Honif  Kon^ 

;t«.9nn  ■(.■lo  T  en 


!  Wholesale  Prices  I 

I  Tending  Upward  ' 

Although  w  holesale  commodity  j 
price  chauget)  were  somewhat  mix¬ 
ed  in  the  w  eek  ending  February  17  i 
the  broader  movement  was  toward! 
'  higher  levels,  and  the  Dominion ' 
i  Bureau  of  Statistics'  index  number  ■ 
rose  from  73"  for  the  week  ending! 
February  10  to  73.3.  Among  the  | 
1  more  important  commodities  to  ad- i 
j  vance  were  grains,  raw  rubber. 

I  livestock,  eggs  and  silk,  but  de- 1 


Opcratins  Income:  Elexeii  Monllu.  to  November  30 — 

r.N.R .  d2.S4S.410  d 

C.r.R,  .  .  17,406.701  2 

PRICE  MOVEMEN'rci:  D  BS.— 

Cost  of  Living: .  December  33. .x 

Fool:.  .  76.'.’ 

XVholerale  Prices .  Week  Dec.  30  73.5 

Wrekly  Coinm'Oditjes:  Februarv  lo,  1939 

Total  index  .  <3  o 

X  tgetable  Prod.  . .  6''  '' 

.Animal  Prod .  V2.  ■ 

'I'cxiilc  Prod .  6;"'. 9 

Wop<l  Products  &  Paper  .  76.2 

Iron' Products  .  97  5 

Can.  Farm  Prod .  64.6 

STOCK  MARKET  AVERAGES: 

MU.  Ind.  Tor.  Golas  Mt.  Util.  Mil. 

Febiu,ii-y'  IS 


dS, 313,616 
20,816,881 

Jajluary  83.1 

Week  Jan.  27  73.2 
F’ebruary  11,  1938 
83  6 
87.2 


February  21  •  •  .  76  5 

XX'eek  ago  .  ,'7'6 

Vear  .ago  .  ',■6.9 

Do'T’inio'j  of  Canada  Bonds  — 

Average  Price 
Average  Yield 
SHAKE  VOLUME— 

Industrials — Montreal 
Mines — Montreal 


124.38  64  4 

125  13  6.'5.7 

123  21  65  3 

Feb  18 
104.77 
2  255  "8 

VVeek  Feb  21 
128.236 
316,822 
2. 654.000 


Mt.Util.  Mil.  Paper  Tor.  AV.  Oils 
Februa  f,  ■  IS 

64  4  92.35  .31. 68 

6.'5.7  95  21  3'2  36 

65  3  98.91  43  73 

8  Week-ago  Tear  ago 
7  104  61  104.45 


Feb  14 
78.824 
559  264 
5.067. 09" 


31.68 
3'.'. 36 
43  73 
Tear  ago 
104.45 
2  31607, 
Feb  7 
109,693 
898,172 
5,457,000 


TOTXI.  1,1  XRII.ITIE'X  t09..',66.:.''l  i14.lH,5''6  4.818. 009  -  98.900. '(.'lO 

Ih,'  ritio  of  ne*  roserveb  to  notes  ami  deposit  iiabiluiee  waa  .5'-'  IIG:  ar  against  5?  40T  last  week  L  5  dollars 
^  tsd  $56.18  a  year  ago  |  Can  dollars 


I  more  important  commodities  to  ad-  i  Combined — Toronto  .  2. 654. 000  5.067. 090  5,457,000 

j  vance  were  grains,  raw  rubber.  D.B  S. — Dominion  Bureau  of  Statistics. 

t  livestock,  eggs  and  silk.  but  de-  j  lbs  Canadian  Sensitive  Commodtiy  Index  compiled  by  M'ood.  Gundy  &  Co  Ltd  . 
i  rimes  omirred  in  fresh  meats,  lard.  '  xho«ed  no  change  during  the  past  week  As  on  Wednesday,  February  72nd.  the 
I'rxnner  mrl  naiitf  niaterials  ,  ‘wdex  stood  at  5?  9.  the  same  as  on  the  same  day  last  ve-k  Figure  on  the  sorres- 

;  Tn.s  .n.tos-  of  Indner,  iai  vlQfoniut  !  '  Among  the  commodities  used  m  compiling  the 

I  The  index  of  Ind  j.tlial  Ala  erial  ,  index,  copper,  lead,  wheat,  rubber  and  hogs  advanced  during  the  week,  zinc  and 
i  prices  moved  higher  also,  risins  -'teel  scrap  were  unchanged,  and  cotton.  ^«*ool  and  hides  moved  lo^'er 
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Record  of  Canadian  Stocks 


SJUCK 

Aliililii  . 

I  *u.,  prrf . . 

I  >u..  7'  „  pref . 

Aifnrw  SurpaKd.  . . . 

■  Po.,  prrf  .  . . 

Alhrrta  (irain . . 

<-•<1..  prrf . . 

Amalgamated  Elrelric. . 

l>o.,prcf  . . 

Asdoc.  Brc  wcTKa . 

l>«.,  pri  f . 

Awoc.  tel.  &  Tel.  •'A".. 

I  )o.,  prof . 

.^m.  C'yanamid  "B”..,. 

.Acmi-  filove . . . . . . 

po.,  prrf . 

•Mgoma  Steel  Corp . 

l'0.,pref  , ,  . 

Anglo  ('an.  Tel'.,  pref . . . 
.\iilt  A;  Wiborg,  pref. . , , 
Barker’s  Bread  . 


I’rev 

Close 


107 

•i 

•^o 


II 

48'i 

lOl'j 


-Week  ending  Keb.  24.  lyaO- 


lligh  l.ow 


Prlee 

Changi' 


S'nies  Bid  Ask 


i:)'.i 

to.^ 


—  19;i!>--^  Current 
High  bow  Div.  Kale 


1-0..  pref . 

25 

Rarciiona .  ... 

4).; 

Hathur$>t  Taper  ‘  A*’.  •• 

7'4 

N.  Hawlf.Graiu 

1.15 

1 .0.,  nri  f . . . 

15 

111  ally  Bros.  . . .’. . 

6)ii 

1  )o..  1st  pref . 

101 

1  0..  2nd  pref. . . 

95 

Bril  'rrleph«)nc . 

171 

Blur  KihPun . 

•3)4 

I  pref  . . 

n2 

Brantford  Cord.,  pnT. , 

21 

llra.iliaii . 

8'/ 

HirwrraA  Distillers... 

4'v 

ll.A.  Oil  . 

‘22), 

H.l  ..  Tower  ”A” . 

24 

16,'i 


4  ,, 


2 '4 


no 


•20 

2’4 


16^4'  11 


r,.-, 

is'a 

102 


I'o.,  B”, 

Bruek  Silk  . 

Builiiing  Prod..  Class  A. 

Bi.ilington  .  teal . . 

Bill rr.ore  Hat.  ......... 

Burry  Biseuil . 

I  o.,  pref  . 

Calgary  Power.  . 

Cun.  Bakeries  “A” . 

lo>..  pref . 

Can.  Bread  . 

I'c..  "A”  pref . ' 

Do..  ■  B"  pref . 

Can.  Cement . 

I  o..  pref . 

(  an.  Packers . 


3' 2 
16'4 
ll'i 


3'i 
100 
34 
8  ' 
07 
•66 


1.’20 

15 

..  6 


8»4' 
4 '2 
22'; 
25 
2'4 
O'm 
16ta 

n-i 


53 's 
8 

97;< 


-i-.06 

—'"'i 
+  '2’ 


600 

205 

15 

125 


69 

.50 

101.' 


Vi 
8J4 
1 .  .50 


60 ' 4 
48)4' 


1  Price  Bros  . 

I  Do.,  pref  *.  . 

•■tjuehee  Power  . 

Hegei.t  Knitting  . 

Do.,  pref  .  . 

Keminglon  Band  . 

j  Kiverside  Filk  ’’A";  . . . . 
Kulland  Paper  ... 

1  )o.,  vot.  trust 
'  Do.,  pref  . 

Ueinhardt  Brewerie.s 
Kussell  Industries  .... 
Do.,  pref 

Sagui  nay  Powi'r,  prrf 

Silverw<iod  Dairy.  . 

.  I  1)4>.,  pref 

■  Sbaw.  Water  &  Pwr  . . . 

*  •  Sher.  Williams . 

Do.,  pref  .  . 

o„  ,1-.  Binion  &  Sons.  ...... .  . 

*^•,9  Fimpjttm  "A”  fltooic 

Do..  *•«” . 

Do.,  pref . 

Smith  (Howard)  Paper., 

I  )o.,  prrf  . 

Soutliern  Can.  Pwr..  .. 
Standard  Chrmiral ...  . 
Stand.  Stool  St  Con.,pr<T 

Standard  Paving . 

Do.,  prrf . . 

Stodman  Brt^s . 

Stor!  of  Canada . 

l>o.,  prof  . 

Sterling  Coal  . 

Stuart  Oil.  prof 


15<  j 


17*ii 


ll7ft 

13:. 

12o:> 


CiOoihi 


6()o(b) 

50c 

5^0.50 


$2.75 
$.5.50  I 


$2.50  !  i 
'liit. 


20'j  21!.,  •2'I'4  +  '<* 


4"., 


4‘« 


13 

110 

T'i 

no 

10 

31.'. 

83 


2's 

•15 

I6«4 

72^ 

4 


110 


3»4 
83 ‘5 

ll»4 


2200  . 
200 
1735 


145 

410 

80 

140 

1-25 


194,' 

58<s 

I7i| 


120  112 
HI.S’,  104 
2'ii  1  75 


NEW  YORK  STOCKS 


I’eb.  15  D.  b.  21 


1271 


141$ 

no 

9 

no 
12 
ft' 2 
ro 
111 


lOW 


83  $6.onA 


n'2 


103  toi  ion 


$6 . 00 

$1 


Supersilk  Hosiery .  V-i  H'i 

Do.,  pref .  80  82*2 


St.  Lawrence  C orp . 
Do..  A" 


171  165  J8  00  s,_  Mj|i, 


4 


7^4’ 

97 


30 

35 

2140 

210 

200 


2'( 

40 

I  45 
lOJ, 

&'4 


32 
21 
!"i 
4’t 
23 1* 

2’. 
4'.j 
16 '7 
12'^ 


51 


$2  00  I 


20 

22 

3i; 

I4'4 

n'2 


40 

3'5 

51'.; 
•7U 
9.5' i 


an.  Breweries . 

.1.50 

1.50 

LS5 

I  111"  . . 

1  80  I  :io 

1-0..  pref . 

21)4 

21  »4 

2t)j 

290  .  . 

•23  19"/ 

an.  bound.  A  Forg.  A. 

10 

....  10 

12' •;  10 

D«i.,  B” . . 

10 

10  10 

an.  is  OP.  Power . 

15 

16 

+  1 

160  .. 

R>  !-■> 

an.  o..-..  Lince  . 

2M 

2'/ 

860  .. 

1  0.,  pref . . 

9)4 

».'3 

8’% 

309  .. 

I"'4  7'j 

an.  Wire  0.  Cable  "A”. 

58 

65 

•1  7 

15  .. 

60  58 

i  0..  B" . 

19 

22 

4  3 

60  .. 

19  18", 

an.  Bronze. . . . 

37 

37 

3li  - 

27.^ 

..  39  36’4 

*  0..  pref . 

105 

105 

..105 

an.  Canners  . 

1 

4 

3-'/ 

—  n 

200  .. 

..  4"/  1 

i-o.,  1st  pref . 

18)4 

IS'i! 

17'.; 

—  t 

320  .. 

18'7  17', 

i  0.,  2na  pref  .  . 

7!/ 

’’H 

140  .. 

..  717  6", 

ail.  Car  e.  I’oandry.. ,, 

15)/ 

15'-/’ 

14)/ 

4370  .. 

..  18  12», 

u.,  pref  . 

83 

33 

311/ 

—  U 

1485 

..  34'/  29'., 

.au.  Celai.eoe. 

12’-4 

u»i 

13)4 

+  ’< 

2405  . . 

14  Ill's 

0.,  igiits. . . 

16 

21 

19 

+  5 

3225  . . 

18  16 

0.,  .  lef . 

102 

1C2)<  102 

480  . . 

108)4100 

I  'o.,  pref 

,,  I  8t.  Law.  Paper,  pref  . . 

4'  33  I  Tamblyn  Ltd  . 

,  ;  Do.,  pref  . 

*1  nti  '  ^'1*  "I  op  Tailors  . 

*2  00  I  Tonkes . . 

,  -  '  Toronto  tlrvat^*n$ 

-nlf'KA  '  . 

.  :  Tuckclts  Tt'bacco.  prrf.. 

I  l^nion  Gas  Co . 

*i.,V  ■  United  Steel  . . 

Viau  l.td  . 

Do  .  pref  .  . 

W'abae^o  (’otti'na 
%Valkrr  Dliram)  i».  A-.  W 
Do.,  pref 

Weptern  ('anada  Klotjr. 

L)*».,  pref  ... 

Weslern  Gn'cers .  , 

Do.,  pref  ■ . 

West.  Kootenay,  prof 
Wost-ons  Ltd  ... 

T>o.,  pref, . 

Winnipeg  Eire.  “.N'’. . . . 

Do..  'B” . 

Do.,  pref . 

Woods  Mfg.  Co.,  pref 
•  I  Wood,  Alex.  &  .1..  prrf  . 
•  t  nA  York  Knitting  Milip  . . . 

ol\l? 

.23  Inf.  n*. 


■  ■  18 

19)4 

18 

UDi 

60c- 

72 '.J  —  )x 

1"17 

76', 

$1  771. 

69'4  —  1'4 

280  . . 

73 'i 

07 

$1  75 

1 

1', 

4>s 

1 

;■  -1  2'4 

:i  ', 

■  60  !! 

in 

10 

C, 

82 '.J 

2^4 

8n 

$7  on 

6.70  ; ; 

4*, 

-'*4 

II  - 

645 

.  .  18 

22 

1.5 'J 
18 

I0‘a 
17' 4' 

.\  '  ' 
$1  0"  ' 

Air  Ue<luetion  . 
Allied  ('hemi<'ttl  .... 

■'His  ChalnuTP  . 

^m^Tada  Corp  ... 
.Am.  Can 

.\m.  Car  A  K  ,  ,  . 

,\in.  At  For.  Power 
I  Am.  l,4M*<imt»tive 
.Mn.  K  Kdry 

Ain.  Ptiwer  iV  Light 
Pr^-f 

!  I  )o..  prrf 
.\ni.  Water  A*  KIit  . 
Am.  ^rn4’ltil)g 
Ain.  ^  t$'<»l  rmimlrirp  . 
.\m.  Sugar 
j  Am.  T«'l.  S:  Tel 
1  Anaeonda  t'opper. 
Aicntpon 

Atlantic  Refining  (  »). 
Aviation  Corp  ...... 

Baldwin  Loro  . 

Balt,  it  < >hio  . 

Harnsdall  Corp 
Bendix  /Aviation  . . , 
Bethlehem  steel  . . . , 
Bi>eirg  Airplane. .... 

jlordens  . . 

Briggp  Mfg  . 

Celanese  Corp . 

('erro  de  Pas«\»  .... 
f'ncpapeake  A-  Ohio  K 
Chrysler  Motor? 

C’olgate  Palm  . 

f'ons.  Edison  of  N.Y, 
Cont.  Baking  A”, . 


39 ’V 


20'. 


U’s 

JS?)  •  I 

30*4 

24 

20' j 

12 

35 


ID3  IDj 


ft  00  ' 


$5.50 
A  ' 


$3  00  ; 


$2  00 

Inf.  1 


$1.20  , 


K* 

17  U 
201^ 


I  75 
1.70 


lot  5 
19»| 


1735 

2550 


2^  a 

18  51 

..  10 


12 

12  >- 
108 
.50e 
15 
40 
1«5 


501.3 

20t* 


15 


$1 ,50 


$1  00 
60c 


e.ters.. 

-  .  t  otto :.a . 

0-.  P*ef  . 

.*  .  »  rCi.ge  ii.  1  oek 
*  .  Ltoirs.aiikc,  pref.. 
a  1.  ue-...  Lire  trie. 
iUi.  *no.  Alconol  *'A” 

i  o..  B* . 

an.  rop  Foundries.. 

.4.4,  LokOHiOtive . 


65 

100 

204 

•100 

225 

2'/ 

2«i 

20 

5 


8 

65 

105 

23C 


Do.,  pref 
!  B.ANKvS 

,  Canadjonne  Nat. 

I  Ciimmerre . 

i  Dominion . 

I  Imperial  . 

I  Montreal  .... 

!  Nova  Scotia .... 

Royal . 

I  Toronto 

LOANS  and  TBl'STS'> 


50 

216 


168 

107  ■  16:. 

—  t 

18 

174 

176)./  175 

A  I 

.a 

205 

204 

—  1 

8 

208 

2"R 

48 

211 

215  210 

i-’i" 

130 

100 


$7,  (to 

♦.4  (in  Uan.  Permanent  .  . . 
-  ,  i  Central  Can.  Loan,  . 


304 

189 

214 


310 

192 


804 1 3 
188 


168 

178 

207 

212 

222 

310 

190 

245 


23 

163 
172 
202 ' 

207  ■ 

208 
30(1 
185 
239 


'  Chartered  Trust . 


Vi 


650 

120 


2^. 

20 


aii.  I'o.cigii  -nvest. .. 

6)4  ,, 

6)4 

10 

10 

1  0.,  pref  ....  ... 

100 

100 

100 

an.  W.  b.  boxea  A  . . 

19  18 

— 

25 

19 

an.  Oil  Co . 

19  18 

85 

20 

)  0.,  ptef  . 

110  111 

•f  1 

10 

112 

an.  Tai  .  Kly . 

*'i  *  6'< 

4  >4 

5415 

•wa 

6'.4 

an.  Wineries  . . 

3 '4 

314 

650 

3'7 

0.  k.-hun  How . 

7!4  7'/ 

6’? 

aoo 

ari.alioi.  Co.  Ist  pref. 

106  106 

105 '4 

20 

106 

an.  Wall,,Bper  ”A”. . . 

•9 

0 

14 

i  b  ■ . 

12 

14 

13 

ons.  Bakeries . 

16  16 

15'./ 

850 

18 

ons.  Min.  a.  ,  melt.  . , 

54'4  ,55'4 

•93)/ 

-F  '/ 

5008 

61' 

0. .burners  (.as  .... 

181  181)i 

181 

-H  '/ 

161 

181', 

o...  . mperial  Mills. ... 

20 

.... 

10 

20 

2()-'4 

1  0.,  pref  . 

•105 

ms 

no 

owa  is  eat  Coal  .  ..a^ 

30 

30)4 

38 

.90 

own  Cork  o.  eal . 

24  24 

880 

26 

i.fillers-s  eagiams . 

18 '-4  18)4 

18. 

3015 

*• 

20'/ 

$6  no 

20)^  1.00  Im  ,  gpon  Invest . 

i  Huron  &  Erie .  .  _ 

Int  '  Do..  20  p.e.  paid . 

.7  Land.  Banking  &  Loan. 

“  I  Nat.  Trust . 

*  ~  *  *  *  i  Loan  . . 

j;,.;  ...  Estate  Loans  .  . . , 

ta  nn  '  Toronto  Oen.  Trust  . ., 
iHi.'  *1  noi  I  Toronto  Mortgage . 


144 

•120 

♦100 

64  )-a 
9 

•190 

110 

•40 


141tj 


DU 

195 


148)«  140)^ 


67I4 

190 

no 


15  00 
$1  00b '1 
$4.00 

$1  no 


$2  'in 
$7  no 
$7  00 
SO.- 
$5  (to 


»l  50 

$8  00 
$8  00 
$10  00 
10  00 
$8  no 
$12  on 
$8  no 
$10  00 

$8  00 
$8  00 
$1  00 
$1  no 
$1  no 

80i- 

$4  00 
$8  00 
$5  00 


no 

41, 

5’ii 
105)  J 


Int. 


$5  00 
$1.00 
$1.00 
$1  00 

$1  00b 

$10  onh 
$1  00 
$5  00 
21  »<  3.00  Int 


12 

15 

46' 


20 


om.  1- o..iiurie8 . . . . 

.  o.,  j-ref . 

.  on.i.  ion  Briuge  . . 

1  on..  L  oal.  i-ref . 

1  om.  t  la-'S . 

1  o..  I  lef  . 

1  om.  .  t('c4  .V  Coal  B 

1  -om.  .  tores . 

i  00. .  1  extile . 

1  o.,  pref . 

(-.ry  ..en  Paper . 

1  oni.  .r.iortish  Invest 

i  o.,  pref  .  . 

.  om.  Tar  o.  Chem. . 

.  o.,  pref . 

E;e^i  ofux  Corp  .... 
E_. .  Kootenay,  com 

E„  V,  ai:  lea . 

E..  o  S tee  Piod . . 

.  e-el . 

E  a.  tel  n  Theatres,  pre 
Ea  y  Wa..liing  Machin 
E..amel  a.  li(‘at.  P.oc 
Loglisb  Electric  "A”. 

.  o.,  ■  *B" . 

Equitable  Life . 

I  amou..  P  ayers  . . . 

.  o.,  V  ot.  Trust .  .  . 


86 

49 

•103  ).3 

33?*' 

16 

108 

160 

10 

r,‘i 

58 


Ift'i 

30c 

65e 

16'a 

•105 
•60 
2 '4 
1.00 
31 


34)i 

17 

109' 7 
160 
10',' 


7214 

12’! 


61J 

18 


5»4 


+  n 


3 


—  2 
+  ' 


1031s 


147 

44, 

60c 


14 


16 


53), 

37 

17', 

110 

160 

12'« 

61 

150 

6'* 


16)  V 


21  •' 

45 

•28 
15 
105 
146',  j 

5'i 

,55 

148 

4'i 


72«.y 
12' i 


B'l’OCK 

.Acadia  Sugar  . 
Asbestos  . . . , 
Do.,  now. 
Aluminium  Ltd . 

Do.,  pref.  . . . 
Bathurst  '  B” 
Beath  Co..  •’A". 
Beauharnois 


--  — Week  ending  Keb.  21,  1939 - 


I’rev.  High  Imw  Price 


$1.00 
$2  00 
$5  00 
$1  60 
$6 . 00 
$1  20 
.$1  .50  , 

$5  no  i  Belding-Cnrtieelli 


( ’lose 


102'.;  101 
26' i  26' 
126  126 
•109'  : 


25', 

123', 


$7  00 


$.5.00 

$7.00 


$6 . 50 
$1 .60 


25  105  llUi;  108 


60 

2S 


i  anny  Farmer  ^hops .  . . 

•22' 4 

hord  Co.,  ('lass  “h”  ... 

21 '-j 

bounoation  Co.  of  Can-. 

Fleury  bi.  sell . 

3'/ 

1  0.,  pref  . 

•32 

G.  L.  Taier,  V.T . . 

5 

1  0.,  pref.  V’.T . 

14 

Gatit.eau  Tower . 

13', 

1  -0..  rigiits . 

a 

1  0.,  pref  . 

50'7 

Grn.  .  teel  Wares . . 

7 

1  0.,  pref  . 

75 

Goouv$‘ur  Tire . 

74 

(ioo'avear  Tire,  pref.new 

08 

Great  W  »*  t  addlcry.. . . 

1  0..  pref  . 

Guru.  (  hallos  . 

0*4 

13 

13',j 

3'.; 

62'/ 

6)J 


Ih 


1  o.,  pref 

tiy-pbum . 

Ham.  Bridge . 

Do.,  prof . 

Ham.  Cotton,  pref . 

llarumg  Carpets . 

Ham.  nited  Theatres. . 

Do.,  pref . 

1 1  inde  1  aueh  Paper . . 

(ireening  Wire . 

Holt  Kenfrow  Co . 


29'/ 

29 

2>i 

60c 

30 
13',^ 
lO'j 


90’/  f  I'/ 


IDi 

29'/ 


1860 

4360 

45 


100 

619 

483 

160 

205 

525 

205 

450 


2'./ 
I  00 
32 


24 


22 


19 


11 

3)/  3)-i  3', 


23  ’20 


9 


Do.,  pref 
I  B.  C.  Packers 
I  Bright  Co..  T.  C-  • 

1 .0.,  pri  f . 

:  Bulolo  Gold  . 

i  Calgary  Power,  prof 
i  Can.  A-  fiom.  Sugar. 

1  Can.  Bud  Broworios 
Canada  Malting  . . 

Can.  Vinegars . 

Can.  Starch  . 

i  Do.,  (iref . . 

Can.  Industries  'B” 

Do.,  pri'f  . 

I  Can.  Int.  Inv.  Trust. . .. 

I  Do.,  pref  . . 

Canadian  Light.  . . 

'  Canadian  Marconi . 

Can.  Nor.  .Pow.,  pref. .  . 
Can.  Gen.  Investment. . 
Can.  P.  &  P.  Invest .  . . , 

Do.,  prof  . ; . 

Can.  Vickora . 

Drf..  pref . 

Can.  WestinghOUso . 

Int.  I  Catelli  Food  Prod ...... 

, .  . .  Do.,  prof  . 

A  City  Gas  Sii  Electric  .  . . 
, . . .  i  Cons.  Sand  &  Gr.,  pref.. 

‘  Claudo  Neon 


II 

6)» 


34’/ 

.i2).i; 


12 

27  •% 

95', 

28),- 

35 


Change 


4  1 


Sales  Bid  Ask. 


-  —  1939  —  I’lirrent 
High  Low  Div.  Kale 


356 

242 


109’ 4  113 


6»li 


112'/ 

2614 

140 

3'/ 


28)4 

34'/ 


.*105’, 
,  2’25 

.  7o 


224  —  1 


1.00 

no 


600 
(lOe 
$1  OOh 
$1  00 


1  00  P6c 
110) a  109)3 


33 


1  0.,  pref . 

Hunts  Candies  ’  'A**.. . . 

lie...  ’B"  . . . 

Imperial  Tobacco  ... 

16'4 

Lo.,  pref . 

Intercolorual  Coal . 

■  Vi 
"15 

IrnpiTial  Oil  . 

16*i 

Int.  Petroleum . 

2617 

Ind.  .Acceptance  "A", . 

30  . 

Inter.  Milling,  pref  . . . 

105 

Int.  Brons-o  T$iwd«TS  .. 

191 4 

Do.,  pref  . 

26 

Inter.  Nickel  . 

51 '4 

Inter.  Metal  Ind . 

81/j 

!)((.,  pref  . 

85 

Inte  r.  Terwe-r . 

3's 

I  >0.,  pref  .... 

71 

Inter.  tiliti(*s  “.A’’  . . , 

Dn..  Tl”  . 

55c 

Jamaica  Pub.  Service. . , 

38 

I  )o.,  pref  . 

131 

Kelvinator . . 

10)4 

Lake  of  W^rods . . 

14 

Do.,  pref . . 

1T2 

Laura  tecord  . . 

12'/ 

J  Jndsay,  C.  W . . 

4 

Dee.,  pref  . 

liOblaw  ".A*' . 

24 

II0..  "B”  . 

22 

13),'  12),' 


16)4  16»,5 


17 

268/ 

30 


13'/ 

11)/ 

’80c 

Com.  .  Icohol . ; . . 

1.80 

2*lt 

3'i 

’2’9 

Com.  .Alcohol,  pref.  ... 

5 '  ^ 

5 '  •* 

91 

88 

$8 . 00 

Consol.  T'aper  Corp.. . . 

.9.’4 

•Vi 

8 

Console  Press  Ltd . 

• 

82 

66', 

$7.00 

('orr.  Paper  Box,  pr$*f. 

•22 

75 

73 

$2  50b 

Crown  Dom.  Oil . 

*2 

58 

54 

$2  00 

Celtic  Knitting . 

(lub  Aircraft  . 

1 .80 
1.75 

2.00 

8 

r»  1 

David  &  Frero  *'A” 

Do..  ■  B” . 

1.7 

2 . 50 

108 

$7.00 

Dehaviland  Aircraft  . . 

«> 

8'.: 

I'-j 

Du.,  pref  . 

•70 

ti 

I'-i 

Dishi-r  Steel  . 

1*1  ., 

88 

29 

29’./ 

$2.00 

Di)..  pref . 

Dom.  Engineering  . 

•8 

8:> 

3.5 

8's 

3  1 .. 

Dom.  Oilcloth 

32 

33 

80c 

Donnac^ma  Taper  “A” 

4  =*4 

4"/ 

80 

i:d4 

13 

A 

$1  00 

Do..  ’B”  . 

East.  Kootenay,  prrf. 

4' j 

4'4 

12'4 

10' ; 

Ea-stern  Dairies,  pref 

.*  8 

*110 

3'/ 

liiuropran  rJe«*tric  "A’  . 

Do.,  warrants  .... 

•10c 

i  3  ® 

D '  1 1., 


ilOe 
4  57'ac 


207  _ 


15« 


275 

176 

200 


135  131 

12 13  1 1 


225 

174' 


$3  00 
O'o 
$1  .50 
lilt. 
$l..50 
HOr 
Int. 


$1.00 


Do.  R’ . 

(Tintincntal  Can . 

39'  T 

88  •• 

Corn  rroduefs, . 

(it 

t;i 

Crucible  Sti'cl . 

89 

.39*1 

Columbia  Gas  .... 

H 

,  Curtis  W  right  A  ”.  • 

7 

ItelawareA  Hudson.. 

20 

T", 

1  >ouglas  Aircraft.  ... 

72 

Du  Pont .  .  ... 

1  19 

1  IV 

Eh'$*.  Power  A  Light . 

10', 

19', 

Fm-port  Ti-xhs  ... 

21 

(irticrai  C able  .... 

"■'1 

ii'i 

(fCnrral  Electric  .... 

in 

39S 

Cirneral  Foods . 

in 

39’, 

General  Motors.  .... 

IK 

17  ‘  j 

Guotlrieh . 

21  >4 

21*  *  X 

CitMidyear  . 

82 '  J 

;i2 

(ircHl  Northern.  )M*’f. 

2 1'/ 

(Jreat  North*  rn  Ore.. 

'lit' 

It-’-, 

GrcyhmiiKl  ...... 

17)i 

4  18'i 

Harbison  U  alkrr .... 

26 

28 

Howe  Sound  Co  . . . 

Ik", 

48’ j 

In'<pirat ion  CtipiM  r.  , 

13 

Internat.  Harv.  N.J.. 

59 

57*4 

Inter.  Hydrci-Elcc- 

6’S 

6', 

Internat.  Taper,  prel.. 

11 

O'h 

D»>.,  New  .... 

12', 

11', 

Int.  Tel.  A:  Tel  . 

•hihnS'Manx  ill*’ 

8'a 

91", 

8', 

Kcnni-cott  Goppi-r. , . 

38* , 

.90'*! 

D'high  Valley . . 

4», 

Macy  R.  H.  S-  Co.  .. 

41 

I2'l 

Miami  Cofipcr  .  . . , 

in 

9’x 

Missouri  K.  and  T  .. 

1 

Do.,  pref  .  . 

Missouri  Taci lie  .. 

49’,* 

8*4 

Montgomery  Ward . . . 

49', 

National  Biscuit  .  .. 

25  * 

National  Cash  Reg  . 

23 

?.?.  * .. 

National  Power  &  L. 

8'. 

8», 

N.  V.  Central . 

18', 

18 

North  American  .  , 

24% 

24  S  • 

Nortn  Amer.  .Axiatiou 

18'.; 

IR'a 

Northern  Tacitic..,.. 

11 '4 

ID, 

Ohio  Oil  , 

8’x 

Packard  Motors  . , , 

i 

4 

rm  ilic  Gas.  &  Elec .  . 

30 

31 

Pennsylvania  R.R.... 

19», 

2"'. 

Paramount  Picturt’s.. 

lOi.j 

in'x 

Plnlps  Dodge 

;i,x", 

37  ’  s 

Press‘*d  St<;$‘i  Car  ,, 

11 1, 

11 

Philip  Morris . 

jHi 

Pur,  Cil 

9*1 

9'  « 

Public  iService  of  N  J. 

8F'(i 

Uadi'T  . 

7 

Radi*»,  IhI  prrf 

Republic  Iron  A*  Steel 

2<t'  . 

2n*-» 

Scars  U<a'bu«’k  ..... 

Shell  l^nion  Oil . 

Sh'ss  Shcthrld  . 

13 

12- s 

lt»l 

S«iuthern  Pacitic 

16*, 

18', 

Soutlu  rn  Railway . . . 

16', 

18’, 

Do.,  pref 

27 

28 ' 1 

Standard  Bra  ds 

7  *  « 

6", 

Standard  Oil  of  (  al  , 

28', 

Standard  <  til  <»f  N  J. . 

19«, 

48’, 

Stud**bak»'r  . 

Teniioas*'*'  (’uppJT. . , 

•'*  J 

Texas  C»>rp  ... 

ii"-i 

13', 

Texas  (fUlf  Sulphur  . 

;h  '  s 

3! 

'I'evas  Taeiti**  . 

L’ninn  rarbid-- . 

l'ni..n  I’acillc  _ 

83 

!'.» 

81', 

United  .Air*Taft 

40 

■i"«4 

l-.S-  Indiist.  .M«’'»h**l. 

22 

21*1 

I’.S.  Kubbci . 

17 

•11  >, 

T>o..  pr*  f  . 

in3D 

10-2', 

U-S-  Sbx’l  . . . . 

59  •  j 

iH'..  pref  . . 

115’', 

\ana<lium  . 

27 

W  cbtriii  linii'h  J'*‘l , , 

21 'x 

•2">, 

Weslinghousi'  . 

110'  . 

!“•  ’  1 

Woolwopfh  Co  ... 

-18-S 

•IK 

W’orthington  Pump., 

IH 

IHS 

Y«41ow  Truck  _ 

Youngstown  Shc*'l  A 

r.’x 

U)» 

J  ui*e . 

451^. 

PROVI,>C’l,$L 

- 1030 - 

Hieb 

Low 

Rate 

Maturity 

Bid 

86.50 

8.7  on 

Allicrta  .  . . . 

8% 

1  Mrh 

1947 

68  .50 

70.76 

81  00 

80  on 

I  n>  .  . . . . . 

5% 

1  Oct. 

1969 

61  00 

66.00 

102  25 

im  M) 

Bntish  (  ulumbia  . 

IS  Frb. 

1947 

102  25 

106.25 

99  00 

Dn  . 

I  Sept 

19rH3 

99  76 

108  00 

93  00 

Ih.  . 

4*.^ 

1  Dpi. 

1953 

97  50 

100  7  .7 

91  00 

“2  no 

Afanitnha  . . . . . . 

6^ 

1  Apr. 

1947 

93  50 

97  .70 

82  0t> 

79  50 

S  Dn  . 

4'j 

1  Get. 

19.71 

80  00 

87.00 

110,50 

New  Brunswick  . . 

5', 

15  May 

19.70 

110  50 

114  50 

10.7  00 

104  00 

Du  . 

4'j 

1 5  Apr. 

1981 

105  00 

108. 70 

108  28 

107  50 

•Nn\  H  Scut  la  . . 

4'.: 

17  Sept. 

19.52 

107  50 

1 11  00 

115  00 

1)2  00 

( 'ntano  . . 

o'a 

I  July 

1946 

112.00 

116  .70 

110.77 

109.00 

Dn  . . 

4* ; 

1  June 

19.50 

109  .50 

113  00 

107  .70 

107  "" 

I  *l»  , 

1  June 

1970 

107.60 

112  00 

108  00 

107  50 

Ontarn»  1  Hydro-Llr4’iric  Power  Com.).- 

•Tt 

1  Aug. 

1957 

107  60 

111  00 

118  .Ml 

I16  PO 

•  Do  . 

•1', 

1  Jan. 

1970 

117  00 

121 00 

97  .70 

Trine*  l.dward  Islaud . 

3'  f 

1  Oct.- 

1945 

98  00 

102  00 

s 

107  .70 

108  .70 

(hjcbc**  . 

4', 

19.58 

106  50 

no  ,50 

Province  **f  Saskatchewan 

4'rt 

15  .Aug. 

1953 

62.00 

67  50 

Do  . 

8' t 

15  Mrh. 

1952 

76  50 

82  00 

)(> 

69  50 

86  on 

Dn  . 

5'  „ 

1  Aug. 

1958 

69  50 

74  00 

2 

>n  NU'iPAt 

99  00 

City  of  Charlottetown . . 

:i«s. 

1  July 

1952 

99  00 

103  00 

107.01) 

106.50 

•('ity  of  Halifax  . 

I's 

1  Jan. 

1952 

106  60 

no  00 

<  ity  «*f  Hull  . 

5*.; 

1  May 

1952 

105  00 

109  00 

{ 

IPI  50 

(  itv  uf  r,4‘M«  . 

1  Mrh 

1954 

101  50 

104  50 

1 

108.50 

107  50 

<  ity  of  Monet*»n  . 

5'  0 

2  July 

1953 

108  50 

112  00 

102  00 

100  no 

r n V  4»f  Montreal  . . 

•"*'  r 

1  M.-1i. 

1945 

100.00 

108.50 

no  25 

108  on 

•Citv  of  Ottawa  . * 

4  14 

1  .luly 

1949 

108  00 

112  .50 

105.50 

104  no 

•Citv  nf  Quebec  . 

5'  i 

1  June 

1959 

10.7  50 

109  00 

103  50 

102  .so 

•(  ’it^-  Saint  .lohn  . 

4'j 

15  Apr 

1971 

103  .->0 

107.00 

<  ity  uf  St.  Lambert  . 

1-4' j 

1  Mav 

1967 

89  ,70 

93.60 

113  00 

112  no 

City  of  Sault  Stc,  Mari**  . . 

1  June 

1951 

113  00 

116  60 

102. 70 

C  Ity  of  Sbawinigan  halls  . 

4'j 

1  May 

1 9.78 

102  f*0 

1 05  50 

lot  -,n 

1  Ity  of  Svdney  . . . . 

p,r* 

1941 

105  00 

108  50 

,  1 

101  t*0 

100  .',0 

C Ity  of  3*hre«  Rivers  . . 

4*  . 

1  N'ov. 

1958 

100  .50 

108  50 

1  1 

87  00 

85  00 

•f  Itv  of  \  ancuuver  . 

17  Jan. 

19;  0 

86  00 

92  00 

104  00 

103  50 

City  of  Wgsimount . 

V. 

1  Mav 

19.74 

103  50 

107  50 

1 

f  ity  of  W  indoor  .  .  .  . . 

3'i 

31  Drr. 

197.7 

57  00 

62.00 

' 

89  .>0 

8K  no 

’City  of  W’mnipeg  ... 

4 ' 2 

1  Apr. 

1981 

89.00 

92.50 

•Tayahlf  Canuda  and  N$‘w  York,  zBayahlp  t'anada,  Nrw  York  «f»d  London 


Vi 


I  Unlisted  Canadian  Stocks 

Su|>|1i*d  l>y  KipiMMi  S.  Go..  Inr..  Monlroal.  ^uc. 
ibuhjtH't  to  contirtiiutu>n  and  prhT  ehang' 


Bid 
pnf.  Ip 


420 

8495 

125 

8828 


2M  I  50 


1.25  2.50  2  50  1 


1142 

150 


Fieri  Aircraft 


‘mtiO 

n8r..» 

1020 


lieji  125 


Fairrhild  Airrraft ... 

I' j 

■n,"  4 

—  *s 

730 

8 

16",' 

15', 

For.  Pow.  Sec  . 

•10 

iu 

35  - 

8 

7  ' 

8' 

Frasi-r  Co.v’s 

.  14 

12 

] 

17 

11 

4.7 

$6  OOb 

Do...  vot.  trust . 

.  13', 

13 'a  i-’t 

621 

17*1 

13 

I8l|( 

is’i 

,50r(bl 

Freiman’s  Ltd.,  pref 

.  38 

30 

38 

27", 

24", 

$1  soil 

Honey  Dew . 

25** 

2o 

60 

8.7 

2-1 

31  ’ 

30 

.$2,00 

Do.,  pref 

llumborstone  Shoe  .  . 

.  TJ 

.) 

12 

10.5 

$5  00 

.  1-7 

17 

16 

I-7*  j 

13'., 

20 

19)4 

$1  511b 

11  vdrti-Flectric  Sec  .  . 

3*4 

3’,  .. 

-I-  >,  . 

20 

3*, 

:ii. 

26 1.; 

$1  Din 

int.  Taint*  . 

3 

•JS 

;{ 

.3 

56  •/ 

40', 

$2  OOb 

Do.,  prof 

13 

14 

13 

I’J 

.7 

Intenity  Baaing 

.  28 

24 

3.7 

on 

28 

107 

88 

$6  06 

Interstate  R*iyalty  A 

11', 

3 

Dn.,  -  B"  . 

.a-  .  . 

3", 

77 

70 

$8  00 

Langb'v  Ltd.,  C4>m. 

• 

1 

0 

Do.,  prof  .  .  . 

•2'» 

2-) 

4.7 

7  6e 

.70c 

Lak«i  St.  John  P.  ^  P 

.  18 

18  16 

— *  2 

■  -28 

•20 

■)n 

38 

$1  75 

Lake  Sulphite  Pulp 

.  1  7.7 

1  .7t) 

2  60 

3'% 

131 

l.’io 

$7  on 

Maritime  Tel  Si  Tel. 

•  *18*3 

16'/ 

* 

10’^ 

Do.,  pref  . . 

.  17 

17*4 

17 

17 

14 

Melchcrs  . 

.  1  .35 

.  .  .  r-  ' 

1  r.fr 

30 

115 

112 

A 

Do.,  pref  .  w  . . . . 

8‘h 

109 

8' 

/  1* 

I  STOCK 

*''c  j  Ahilihi  PowiT  A-  Taper, 

•  •  •  •  .Acadia  fc^ugar,  (*«»m  ..... 

•  •..I  Algoma  .^tncl,  prt’f  . 

•  •  ,  >  I  1  >0.,  COtl)  .  .  . . . 

•  •••  I  Andian  National  Tipc  Litu' . 

Branclriim-Ilcndcrron . 

$2. 00  '  j3.(  T’llfi  (t  T'ap«  r.  pri'f  .  . . .  * . 

HiL  I  >41.,  com  . 

7oc  n.  (*.  Sugar  Ui'Hncry  . . 

•  . .  liurna  A.-  <’o.  Limited  '  A". ..... 

A  ,  . 

• . .  <  Calgary  Tower,  find  ..... 

.  •  •  Canada  A  Lominitm  Sugar,  new. 
10c  I  Canada  Wire  A:  Cable,  pref  ... 

.  •  '  ('anauian  .Airway.^ . 

hOo  ('anadian  An  na  ... 

. (’an.  I'airbanks-Morsc,  com  . 

• . . .  ;  Can.  Fur  Auction  >u\cs.  pref  .  . . 

....  I  Do.,  coin  . . 

.  j  Can.  indu“trica  Ltd.  ‘  . 

00c!  Do,  IT’  . 

....  I  I  )o..  pref  . 

• . . .  i  Cap.  IngfTMiIl  Rand  .  . . 

•  ...  ,  Can.  ln\ePirncnl  Fund . 

....  Can.  Invent  ora . 

•  •  !  Can.  Tube  A  bteel,  pref . 

Jnt.  ■  I>o.,$om  . 

• ...  I  I  )o..  2nd.  iirt'f 

•  ...  j  Can.  Wr.stern  Natural  lia?,  pn.-f. 

• . . .  j  Do,,  com  . 

•  •  •  •  I  Can.  Wewtinghou.se 

•  •  •  < ‘bartere  d  I’rust  A  Executor  Cu. 

- '  Chase.  A.  W.  8'.  pref  .  . 

....  1  ( ’lHnd<*  Ncfin.  jirrf 

.  • .  ■  j  (.'ons.  Div.  Stand.  Secs,  prrf 
....  Do.,  com 

. . . .  j  Copeland  Flour  Mills  . . 

-s..  Crowm  Trust  (’ompuny . . 

.  •  •  'Cub  Aircraft.  C’tirporation 

.  • .  .  I  Dtimintop  Transport  Co  . . 

. . .  .  i  Dom.  Woolens,  pref  . 

Do.,  com  . 

$1  0(J  •  Dtinlon  'rir$',  m  w  pref .  .  . 

Duiiuis  Fr*)r«‘a.  pref  . 

.  .  .  Eastern  'I’rusl  Company . 

I  Federal  Grain.  c»»m  . 

$2  50  j  >0,.  O'  .  pref,  .  . . 

$I  12  i  Foreign  Tower  Sees,  pref  .  . 

.  '  Freims  ',  .\.  .1.  I.imiled,  pref 

.  !  ijould  Tiimp,  fin  f 

A  {  . . .  . 

.  •  .  •  I  Greot  West  I  .ife  . 

....  I  tiuaniinn  Realty,  nr$'f  . 

.  1  (iuelph  (  arp4*ts,  pref  . 


Lang  &  Sons.  John  A... 

l-egare,  pref  . . . 

Maple  Leaf  Gardens. . .  • 

Do.‘»prrf  . * 

Maple  Leaf  Milling 

Do.»  pref  . 

Mnspey  Harris . . 

Do  ,  pref  . . 

Miteholl  Co.,  J.  S..  ••  ••• 

Do.,  pref  . 

M4.narrh  Knitting. .... 

Do.,  pref  .  .••• 
Montreal  Cottons .... 
Do.,  pref 

Montreal  L.H.  &  Pow. 

Do.,  Debent nres. , . . 
Montreal  Loan 
Montreal  Telegraph . . 
Montreal  Tramwaj*s  . . 

Moore  Corp  . 

L*o.,  "A'^pref . . 

Do.,  ‘  B’*j)ref . . 

Muirheada  Corp. . . 

Do.,  pref . . 

McColLFrortenac. . , . . 

Do.,  pref. . . 

McKinnon  Steel. . 

iJo.,  pref . . 

National  Breweries. ... 

Do.,  pref . 

National  Grocers . 

Do.,  pref  . 

Nat.  Steel  Car . 


24t» 

2l9i 

UH 


4  +  I 

•iiu 
21 H  - 

..  —  h 


i:i>8  11  =*4 


:: 

1  25  1  25 
31/  . 

6  6'/ 

45)3  46ih, 

113  Z 

*1  on 

•20 


P’-S 

42*/ 


3' 7 


12'3  12 


8O0 

$l’o6b 
$1  00b 
$1  00b 
7i'o 


-  2«* 


31/ 

6  '.3 
1  50 


ns 

5Ni 
1  25 


3  40 


Mercury  Mills 
Do.,  pref 

Montreal  Is.  Tower 
Mont.  H$  r.  A  Stor.  V.1’. 
T)«i..  pref 

Macl.aren  P.  A  P 
MacKeniie  Air  Service. 
Nova  Seotia  Light 
Ont.  Silknit 

Do.,  pn  f  .  . 

Paton  Mfg . 

Do  .  pref  . 
power  Corfi.  pref. 

Do  ,  2nd 


,  «0c 


Halifax  hire  Insurance  (’o 
Inv$*stment  Bonn  A’  Snare, 
Do. 


pref. 


in'4  14 


12^ 


12 
I  lu 
lt*4 


30  X 

31 

50 

60 

27 

66 

55 

71 

72 

38)S 

88)4 

104 

164. 

215 

, , 

•10c 

.. 

'i 

’’7 

"0 

89 

60 

62 

42H  42 

44  f  I  44  Vi 

6H  5Ji 

65  H  C<5 
20 


30H 


87 


41)-/ 

44 

6« 


WWW. 

112 

118 

lift 

.$7  60 

Provincial  Tranaporl. 

1  00 

1  75 

Quebec  Telephone 

“in 

20 

.38 

$2  on 
$2  on 

Reliam’e  G-iain 

Robert  Mitchell 

98 

100 

101 

100 

$7  on 

Robert  Simpson,  pref 

6368 

31 

29 

$1  60 

Rogers-Majestic  Radi 

21800 

29 

601/ 

60 

.$1  60 
12  00 

Sarnia  Bridge  "A' 

Do.  »T’ 

25 

57 

910 

13 


220 

10c 


—  h 

-  254 


1392 

179 

"lO 

1640 

115 

150 

i693 


230 

.Oc 

3)-i 


41 

172 


55' 3 
69*4 

351/ 

160 


129H  185 
i8)3 


62 

42)1 
45 
6?-/ 
12.  ’/ 
61)4 
22 


40 

41 
6 

48)4 

20 


$' 

$7  00 


$6  00 


$2  00 
$2.00 

S'.OOA 
$2.00 
$1  no 


Nat.  fcewer  Pipe 

12 

10  ■ 

12 

12 

Noranda  Mines . . . 

80 

80'/ 

79  «< 

8265 

81  )i 

70)i 

$4  on 

North  btar  Oil . 

*7  5c 

75c 

1.00 

L(j.,  pref . . 

5'4 

3)4 

3)S 

3*4 

3 

$roo 

Dgilvie  Hour. . 

Wi 

27 

26?/' 

335 

28)5 

26 

1)0.,  prrf  . 

16b 

165 

—  3 

10 

1.0 

180 

$  .00 

Ont .  Steel  Prod . 

10 

io 

i’i 

10 

9 

nt. 

Do.,  pref.  . 

xoo 

.... 

100 

lOj 

100 

$  .CO 

Orange  Crush . . 

1  -5 

2 

2)5 

1:  5 

1.60 

Lo.,  pref 

6 

6H 

6)/ 

+  H 

75 

6 

■  Vi 

•^tawa  L  H.  A:  Pwr.  old 
Ittawg  Power*  new . 

60 

15 

ii 

15 

',5 

15 

60 

$i  .00 

Do.,  pref  . 

100 

100 

102 

Ull 

b8 

$6.00 

4tawA  Electric. ....... 

an 

t  t  t  t 

-  8 

8)j 

8H 

8 

^tawt  Car. . . 

55 

50 

65 

56 

Tasr  Hersey  Tubes. .... 

100  H 
6*  { 

108 

10  i 

+  H 

225 

, 

105 

96 

$4  OOb 

Tantepcc  Oil* . 

O'-j 

6 

■f  '4 

800 

■**4 

6.*% 

Queb«  F^jwer,  pref . 

98 

5 

98 

Tenmtna  Limited  . 

41*  j 

42 '-i 

42 

-t  1 

100 

43 

4t 

$3  00 

1x0.,  pref  . -/ 

130 

128 'j  130 

130'/ 

130 

$6.00 

Thiito  Engravers.* . 

19 

.... 

17i<j 

19 

19 

$1.00 

Porto  Rieo  Power,  pref.. 

95'/ 

100 

95  ■-i 

95'/ 

Power  Corp .  .  ^ 

n 

mi 

10 

—  1 

4'jl 

9 

io)/ 

12)» 

10 

Int. 

PreMdlkUtaU . . 

•9 

•• 

j  80.  Cap.  Ppwpr.  prof. 

1  Stann.  Clav  Pro<i. 

?r 

)p..  V.  r 

I  ytop  A;  Shop 
I  Thayers  . 
j  1.0.,  com 
Thrift  to.-cs 
I  I  o.,  ptcl 
i  t’niteO  Fuel,  pref. 

I  r  iiited.ee 
;  L'rit.  Amueemeiit, 
bm.,  '  P.” 

I  I’rite.l  1  i. tillers 
‘  Waterloo  Mfg. 
Walkervi'le  1 .  ewe.-y 
Int. — Irte.im  oivijend 
•Latest  Bid. 
lb)  1  Its  Bonus, 
i  (A')  a  c  of  arrea'j. 


I3'j 

120 


•28 '-3 


112  120  12"  ll.i 


108  106 


I  pref 


38)/  3a. 


$1  00b 
$1  (lUb 


A" 


Invsat.  iC  i" 

Con  iiec,  ly  /.  ^a 


ru:ts 


a.e. 


•15  hi  Y  Tv  - 
Fu  .  n 
1  o.,  1 

•5  urerviicii  .  hares  S  ew 
Can.  .’air.c:  i»*an  Trust 
Car..  Ii.te:  ational  Tnint 
Cnmmoi.wialth  *nt.  C4ir|» 
•Div.  Trui-t  hares 
•  D/,..  D” 

•Inde'  cndencp  Trus^t 
•Quartc;ly  nC(»mp  la  es 
•i  niU-d  hixed. 

•United  Inaurance  Trust 
•United  N.Y.  Bank  Truat 


1*4 


i  BI79*  Tju  o 
I  North  Amer. 
!  /  0..  1 


!  'Cumalati  'T.-u  t  lu-e.-i  .  . 

I  Aiiioi  l  an  i>  '';.o -i  u  Cii*f>. 
•New  Corn.  Trust  wdiaraa  Aeci 

•  l  >o.,  ld.4trib 

i  'Old  Corporate  Trust  .shares. 

I  Calv‘11  Hullo ‘k  IvsueH. 
Canaaian  inve.stmerit  Fund 
*1  .  .  Lie''.  Light  A  Pow.  ‘  4” 

•  1  o..  B  . . 

'  •  Do.,  \  oting  . . 

1  •Nation  Wine  .  ecuiities  "B”. 

j  •  i>o.,  V  oti.ig  .  . . . . 

•U.S.  Funds. 


’  Inv.  Foundation  I  nits  , 

•  liondon  A  VScjitcrn  'I’rust  Co. 
MatiFlicld  'I’tif  atrcfi.  pref 
A  !  J  to.,  com 

•  J  Maritime  'IVf.  A  Tel.,  pref 
. . .  !  Do.,  com 

...  1  TafM’T.  r^mi 

•  •  ;  MoirV  Luniti'U.  pref 

’  Moutr^al  .•xirvraft  I-ndustncs 
!  Montreal  Cj'\  A  List.  ba\.  MK 
I  Montreal  Finance.  *V , .  prrf. 
^'’c  i  rvi'>nlr»  al  Trust  Cumpanv. 

I  Mount  Rusal  H<»tcl.  pref 

'2'H'  •  Mount  Royal  Motel,  com 

.1  New  Brunswick  Railway  Co 
:  N«»w  Brunswick  'relephon# 
j  Nortln-rn  Ontario  I’ow**!  t* 

8'  c  N  .'-i.  L'gnt  <v  Fower.  prrf 
N.S.  Light  A  I'owt^r,  con> 

!  Provincial  Hank 
PruUo.uiai  Trust  t  o 
t''!/.  j  Que'noc  Tulf>  A  Pape 
I  ll(  Iiarc4’  (iiam,  prrf 
*  Do.,  com 
Royal  Trust  ('o 
bral-O-Sac  ("unuda  Limited 
,  ^herlirtiokr  TruFt  I’o 
;  ^ilveIwo«>d  Dainr.-j  Ltd 
wtand.  Clay  Products,  rom 
.  taiitieln  a  Ltd.,  com 
I  Sun  Life  A.-.'-uranoc  C'o 
Tra-lrr,-.  l'i..a..c.-.  A  puf 
Do,,  i*’  pr(f 
,  I  o..  A  "  4  om 
tom 

Tra.-t..  a.ia  tiuarantei' 

.  nitv,*-.  -xiiiu&cment  .*)" 

I J  jicx.  Do., a  u  .  liyrr 
1  V :  (‘orporaiion  A" 

1  1  0..  •  B’  .  . 

'  J  v.f  tee!  A"  n‘';,  pref 
I  W<  icrn  Giain  4.  n’.<> 

'  ^^■c  ^‘*el  i'roaucts,  coni 

■  i  We. ton  hoou  Prr*uuct.4 
\\  i....ru5  Cho  oiatc  . 

\x  i  „  .  iniifru  . 

.  liou-1,  iom  . 


pfu. 


■  1 

•  1 

Canadian  Active  Bond  Prices 

1  {  The  followitig  riuuttitions  are  furnished  by  The  Investment  Dealers  Association  of 
'  1  Canada  aa  al  Feb.  2;2nd,  HMB 

1  GOVERNMENT  BONDS 

.  1 - I'l.fi -  In,. 

;l  ll'tth 

Low 

Rate  Due 

Payable  Muluiily 

Bid 

Aak 

,  i  ino', 

99',  Dual,  nf  CaitaUa  Bnnds  . 

2  .11) 

c 

Juno 

44 

993/ 

100", 

1 1  101 

100*  , 

2’ 4  AO 

G 

Oct. 

39 

moi. 

101' j 

1  103 

102' 1  “  ••  ...  . 

2,'j  JD 

C 

Juno 

43 

102(4 

103'/ 

,  i  104', 

104',  "  ••  . 

3  AO 

c 

Oct, 

42 

104 

10.7 

:  99', 

98'., 

3  JD 

( 

June 

50-55 

99 1.. 

100' J 

3  JD 

c 

June 

53-58 

99 

100 

'  9.3  "x 

3  MS 

G 

Scpl.Peri).. 

93 1/ 

103'/ 

94)  j 

;  103’, 

I02‘...  “  ••  . 

3',  ,ID 

C 

June 

46-49 

104', 

1!  102', 

101",  ■'  . 

3',  MN 

( 

Eov. 

48.51 

102', 

103', 

1  lOlf, 

101  S  "  . 

3',  JD 

C 

J  u  nc 

5G-66 

101", 

104'/ 

102", 

1  104;, 

103*^  '  ••  . 

3)^  AD 

<: 

Uct. 

44-49 

105), 

mb’- 

107'.  '•  . 

•1  AD 

c 

Oct. 

43-43 

108 

109 

i('«'. 

1t»8 

4  AD 

(’. 

Oct. 

47-52 

1"8 

109 

104’, 

104'/  ”  "  . 

4'.;  MS 

( 

Sept. 

40 

104  44 

105', 

III", 

110-*4  “  ••  . 

4)J  AD 

i; 

Ocl. 

44 

III", 

112«, 

112'.; 

Ill',  •’  •  . 

4 '  a  FA 

c 

Keb. 

48 

112), 

113>, 

110’, 

no  ’  '•  . 

',  4MN 

c 

Nov. 

4  8*  .76 

110’, 

lll’j 

112’, 

Ill",  -•  -  . 

414  MN 

c 

Nov. 

47-57 

III 

112 

112 

Ill  '•  ■’  . 

4'j  MN 

c 

Nov. 

48-58 

llltj 

112>, 

1  113’, 

m»,  **  . 

4)j  MN 

c 

Nox . 

49-59 

112>.j 

113', 

1  inn 

IO"’.  ••  "  . 

5  MN 

c 

Nov. 

41 

1"«'  . 

109'., 

1  112;, 

112  "  •’  .  5  AO  G 

Pl'BLIC  UTILITY  BONDS 

Oct. 

43 

112', 

113't 

1  77-'’. 

73',  Assoristed  .  .  .  .  . 

5' a  MN 

GNL 

bS 

76' j 

78’.. 

fi**’. 

97  *.  Beauharnois  Po^M'r . 

f.  JJ 

( 

Jan. 

73 

99  ^ 

101 

i 

121  Bell  'IVL  of  Canada . 

MN 

CN 

May 

60 

124 

127 

1  1001.... 

99  B.  <  .  Pnwi-r  . 

4'/  .MS 

G 

Mar. 

80 

99*^ 

101'.. 

1  10.", 

108*4  B.  t  .  1  cU-pfuim? . . 

4'j  JD 

< : 

Juno 

61 

108*.; 

108' ; 

1031. 

102*1  <  algarv  power.  .  . . 

5  AO 

('NL 

Apr. 

80 

102*1 

104  *y 

1  102 

mi  '  1  t  algarv  Puw*‘r  ,  . . 

5  JD 

( 

June 

81 

lODj 

103'  1 

:  l'*Ci 

103  C  an.  Northi'rn  Tower 

5  MN 

«  NL 

May 

53 

103*4 

105’, 

101 

Cuiiauian  Light  A  J‘wr.  tNcw;., 

5  JJ 

4  L 

July 

49 

101 

104 

US'; 

112*  .  Cedars  Rapids  Mfg.  A*  Pwr  .... 

JJ 

(  NL 

Jan. 

f*3 

112‘j 

n.itj 

1  94  ' 

90';;  Dom.  C»a»  a*  Elect  . 

6'.j  JJ 

I’N 

July 

45 

;'3 

95 

;  l"l 

1  >ominiuii  Telegraph  A  . 

6),  1  A2 

c 

Feb, 

7H 

i"i 

97*4 

97 '4  East  Kwtenay  . . 

104  tiatineau  Tower . . 

7  AD 

f.N 

-Vpr. 

42 

97 

1  1051, 

fi  JD 

<N 

.Bino 

.78 

1"4»/ 

106', 

inti 

103  (tatineau  Tower . . , 

5  JD 

( 

June 

49 

103  * 

10,5 

101'  ; 

1(1(1  Cirtal  Lakn,  Tnwi-r  . 

4)/  MS 

(' 

Sept. 

1"1 

103 

99 

Hyaro-EInr..  Bund  4-  8b . . 

5  MN 

t’NL 

May 

.77 

99 

82'/ 

72'4  Int.  Hydro  Electric . 

6  AO 

GN 

Apr. 

44 

80*^ 

82  Ij 

lot  '  4 

jo|  Inf.  Power  f  0  .  . 

ti  JJ 

<  L 

Jan. 

87 

100*3 

It'D, 

jn2l'j  MacIaircT'  Qiiel>ec  Tower . * 

5',  lA 

t'NL 

Fet*. 

61 

l('3lj 
104'., 
104' j 

105  *'3 

1"5', 

103’;;  MacLaren  Qu$lK‘e  Tower 

6'j  M.S 

G 

Sept. 

64 

106  tj 

1",5 

mi’-i  Montreal  Island  Pf>wrr . 

5!-,  MN 

«  NL 

May 

57 

lo.-,'i 

104  *  .  Montreal  Lt .  Ht.  A*  Twr 

3' a  TA 

(■ 

Feb. 

.56 

104 

108)3 

102 

100  Montreal  Li.  Ht.  Af  Twr  . 

3)  a  JJ 

c 

Jan. 

73 

lOlU 

103' J 

71'/ 

88*  j  Montreal  Tramways . 

*7  AO 

c  NL 

April 

57 

89 

VI 

88 

84  Montreal  Trarowa.va . 

4)j  AD 

1  NL 

April 

55 

70 

9H 

98’ J  Montreal  Tramwajs  . . . 

5  JI 

<’NL 

July 

41 

98 

98 

98 

9,7  Natiunal  Eight  A:  Tower . 

6  MN 

4; 

Nov. 

19 

97 

100 

101", 

100  Newfoundland  13.  Pwr. . 

4)j  JJ 

<; 

Jan. 

.% 

101*4 

104 

102 

101  Nova  Scotia  1*.  A'  P .  . . . 

4  MS 

c. 

Mar. 

57 

lOl'l 

103  Ij 

98'., 

98  Of tawa  Electric  Ry . 

4'j  .IJ2 

< 

July 

M 

98 

lOl 

104 

IU2*i  Ottawa  Lt.  Ht.  A  Twr . 

6  AU 

G 

OcU 

57 

103 

106 

103 

100  Ottaw a  Valley  Power . . . . . 

4  JJ 

G 

Jan. 

84 

103 

1  100 

Ottawa  \  alley  1  ower . * 

mi  Power  Corporation . 

3  J.l 

G 

Jan. 

.79 

101 

lot 

4'j  Ms 

t  NL 

Mar. 

59 

103' j 

iooi-a 

104 

103'  v  Power  Corporation . . . 

7>  .ID 

»  NL 

1  >cc. 

57 

I'A’l  ' 

102 'i 

I0I?i  Quebec  Tower . . 

4  MS 

G 

Sept. 

82 

I  "2 

164 

102', 

100'  •  Saguenay  Electric . 

.'.'j  JJ 

(  N 

Jan. 

53 

IOl' j 

106', 

10.7' 1  Saguenay  Tower . 

4*4  AO 

IN 

April 

lO.-.'J 

107*, 

108'J 

I'D), 

JOL'i  SliMwinigan  Wat.  &  Twr . . 

4  )  AO 

(  NL 

Oct. 

87 

10,-. 

10.5 

Jt*2'i  Sliawinigan  Water  A*  Twr . 

4  AO 

(' 

April 

81 

1(»3 

105 

<H  * ; 

o8  i  Piled  >CL’ur!lie8  Corp  .  . . 

5'-  MN 

<NL 

May 

aVJ 

8*> 

83 

JU7'4 

Western  Pwr.  (  o.  of  Can . 

5  JJ 

t’NL 

July 

49 

105*  .9 

102", 

102)-  Winnipeg  5  Icctrii- . 

4)j  JJ3 

(; 

Jau. 

80 

102 'i 

661a 

Ofl  Winnipeg  Electric  A  . 

4-0  JJ2 

G 

Jan. 

*  67*  j 

1  49 

43  Do.»  B.  unc.) . .  4-7  JJ2 

RAILWAY  AND  NAVIGATION 

C  Jan. 

BONDS 

85 

47 

49 

i  82*3 

80'  ;  ('anada  Stramsbips . 

J.12 

(; 

Jan. 

57 

8U,'4 

84*4 

1  94 ‘d 

93  ('anudian  Pac.  Railway . 

4)j  JDli 

G 

1  >ec. 

U 

93 

95 

•  104 

102’::  (  auauian  Tac.  Railway . 

(.  .MS15 

G 

■Mar. 

42 

103 

105 

H8’i 

87  (  anauian  Tac.  Railway . 

3  AO 

G 

OcU 

4.5 

89 

91 

I 

IM't  f'an.  i>»at.  Kly.  (Dom.  ifUar.i  . 

4'j  MS 

C  NL 

Sept. 

51 

114 

115", 

;  118 

UV  '*4  (  an.  Aat.  Kly.  (Dom.  Guar.). . . 

4',  JD15 

GNL 

June 

57 

118 

119 

111", 

115!^  <  an.  Nat.  RIy.  (L'um.  Guar.t. . . 

5  JJ 

GNL 

July 

44-69 

ll'.'. 

116'., 

99", 

99  (  an.  Nat.  Kly.  (Dom.  Guar.) 

3  JD15 

G 

1  'cc. 

4:1-50 

99*4 

100 -*4 

!  2V  Jt 

97  Can.  Nat.  Kly.  (Dum.  Guar.).  .  3  JJlj 

INDUSTRIAL  BONDS 

C 

Jau. 

54-59 

97", 

98.', 

82'* 

49*  j  Abitibi  Power  A’  Paper . 

JD 

CNL 

June 

r-H 

57 

59 

i  102 

101*  *;  Acaaia  .''Ugar  Kef . . 

4'j  AO 

(. 

Ocl. 

65 

101’.; 

I  HU  . 

82 'h  Alberta  Tacii'ic  (train . 

b  .Id 

l  NL 

June 

48 

84 

87 

!  103', 

Ames  iiolat  n  Tire . 

V  JJ 

(  N 

Jan. 

43 

103’ 1 

101 

103  British  American  Oil.  .  . 

t  M.S 

i 

M  ar. 

45 

1IJ3 

10.7 '.J 

93 

British  Columoia  T.  A:  P . 

V  MN 

(  NL 

470 

74  British  (  olumbiA  P.  A’ T . 

8  MN 

t’NL 

Nov. 

50 

■18*3 

38  Brown  Company  . . 

5!j  AO 

N 

•April 

48 

42*.: 

44', 

’  107 

<  anaua  Bread  . 

6  1  A 

( 

Aug. 

41 

107 

no 

106 

10*3* y  (  anaua  (  f.ment . 

4 ’4  MN 

G 

Nov. 

6) 

104’ : 

108*  . 

:  101 

98  (  anaua  Paper . 

4'«  JDIl 

( 

Jun*' 

f*2 

100', 

103 

1  102 

101  (  anauian  (  anners  . . 

4  MN 

( 

May 

51 

mi'a 

100 

11*3’.. 

1  100 

..  C  anauian  (  ons.  hell  . 

0  AO 

( 

A  pnl 

40 

JH) 

(  an.  Hit.  Invest.  'I'ru.'t 

ft  .M) 

1  L 

Oct. 

59 

93 

97 

;  100' 1 

97^4  (  anauian  V  ick'’r8 . 

6  1  A 

t  NL 

Aug. 

47 

99'  , 

18  ‘4 

41  Consolmated  Paper . 

5'j  .IJ2 

t’NL 

July 

61 

1  u  *  3 
101 

4* }  ‘J 
103 

1  101 

(  onsoliuated  ITess . 

8 '  J  J  D 

( 

June 

49 

lop^ 

101*4  Cumticriana  Ky.  Coal  . . 

i>  Al) 

t  1. 

Oct. 

40 

.01 

103 

U*-3 

lo'jt'i  Domm»*>n  (  oal  . 

4'j  \D 

G 

0*3. 

62 

102 

105 

1  112 

Dominion  Realty  . 

MNI6 

( 

May 

45 

112 

nr. 

If  Gy  Dominion  Sq.  (  orp . 

6  AU 

i:N 

.April 

48 

49 

52 

1  101 

?i8  Dominion  >t$  rl  A-  Coal  . 

8’$  MS 

G 

a''rpl. 

Ntiv. 

55 

98*5 

101 

iOl 

m2**'  Dominion  Tar  ...  . 

4‘j  MNI5 

G 

51 

102*3 

105 

1  1"6», 

HJH  Dominion 'rextib- . 

4',  MS 

(• 

Mar. 

55 

106 

7  7  ‘  J 

72  Donnacona  Paper  . 

f'j  FA 

fNL 

hflb. 

58 

7.3 

100  ^ 

97', 

9.7)  ••  Dryuj-n  Paper  . . 

6  F\ 

(  N 

Frb. 

49 

97 

43 

41  EHatern  1  »aines  . 

8  MN 

CNL 

May 

49 

40 

45 

IOP4 

10"  !■  amoux  Tiavers  . . 

tia  JD 

< ; 

June 

61 

JOPy 

103',; 

••1 

80  heu<  ral  (irain  . 

8  FA 

(NI 

49 

89 

92 

10(1'/ 

1*8*  ;  hrufcr  C.  mT*»3’«»s,  . 

8  JJ 

t’NL 

Jan. 

50 

99 

102 

9K  '  4 

98 '4  (lemTal  .  le«l  W'iru»3 . 

4‘a  A015 

( 

Apr. 

52 

96'., 

1»9 

8  '.  *4 

81  (treat  E«»,  s  I'ape*  . 

.7  AO 

(  N 

Ocl. 

8.’1 

88 

ion*  . 

98*4  (iypsum  Lit.  e  &  .\’'ibastinc 

5',  MS 

GNL 

M  ar. 

48 

99' 3 

lOtU 

98 

Hamilton  By-I  ;od-  (  oke  ... 

(>  MN 

( • 

N..V. 

55 

98 

101 

103 

Jhler-(*ity  Baking . 

;.)a  JJ 

( 

July 

4H 

103 

in**'.j 

1**2  Inti'f.  P.  A*  T.  of  Newrtd  . 

.5  JJ 

<  N 

Jan. 

88 

m2 

102 

101*1  Kingston  Elevator  Co . . 

ti  M  N 

t  NL 

May 

.SO 

l"2 

Ht5 

■l"  Lake  .-.t.  Julm  T.  i-  T  . 

0  AU 

<  • 

.Inly  . 

61 

48 

42 

87  I.akr  M.  John  T.  &  !•  . 

5'i  J.l 

G 

July 

81 

h; 

90 

88 

HI  London  (  anauian  Invest . 

4ta  JD 

CNL 

June 

48 

84 

88 

38 

Linton  .^partm^’nf8 

5  JJ 

t 

Jan. 

41 

.38 

15 

.73 

13  Maple  Leaf  Milling  . 

JD 

(  N’l. 

Juno 

49 

.70 

53'^ 

1"2', 

mi  *4  Massey-li arris  . 

5  AOI5 

CNI. 

tv-l. 

17 

Ifll'7 

100*4 

99  MrColl-h  rontenac  Oil  . 

4I4  AD 

t  NL 

Oel. 

49 

99' 

K'l'a 

M 

IH  hlercury  Mills  .  .  . 

5',  MN 

t  NL 

May 

63 

.71 

99^, 

‘i7',  Mi  rs.  y  Tai«  r . 

5  J  D 

( 

June 

57 

97 

11*0 

9i  >  . 

98'/.  Dm.  .  . 

t.  MS 

CNL 

Mar. 

49 

oo'.. 

99*4 

38\ 

28  Mimi.  iV  Onturio  ]’Hp*r . 

$; 

April  45-50 

.31':; 

lun 

33!, 

101 

99'^  Nietrnpolitan  Biiiloing . . 

V  M  \ 

( 

M  ay 

52 

103  * 

hi 

H*)  M*>ntreal  Apt  .  ,  . 

51.,.  JJ 

CNL 

July 

48 

83 

H»2 

Montreal  C'ottons  . 

MN 

(  I) 

43 

m2 

80 

4  .*  N .  >.  Mrcl  A’  ('ual  . . 

3'a  •J 

1  Nf. 

July 

83 

V9>i 

no 

TN  nman  «  Ltd  . 

.51  a  MN 

CNI, 

Nov. 

M 

no 

J.H'  . 

l-ri.-.'  Hro.  . 

MS 

t 

Mar. 

57 

98 

ln;i 

jni  Provincial  Paper . . 

.5' a  MN 

t  N 

May 

47 

101 

104 

;  1 

,  1  Q'J'h-us  Hot*  1  . 

6  MN 

( 

Nov. 

47 

73 

.3,7 

36! ; 

34  Railway  E)*ch  Bldg 

8'-  At> 

( 

Oct. 

42 

98 

9n';  Ki?»tig«»u*  h*’ (  0 . . 

(.  1 ) 

t  NL 

1  Vb 

48 

97 

100 

10.3  J 

itioruon  Tulp  . 

6  .13"  D8l 

CL 

June 

42 

lOJ'j 

lOn 

*♦''  Mmosuns  Ltii  . 

4',  JD 

c 

IVc. 

61 

"9 

101 

10* 

1*12’’?  Smitn  Howard  . 

4‘,  JD 

c 

Dee. 

51 

m2 

1(’4)j 

10. 1, 

)o8''4  of  t  anada  . 

6  JJ 

L’NL 

July  - 

40 

I  "7 

no 

!*,j^'  *.  nited  .Xniu.^cment  . 

F  \ 

( 

Feb, 

58 

"81'^ 

mi 

lo::' J 

1  nited  (tvs  A-  Y  uel  . . 

f.’j  JJ 

t  N 

July 

48 

m2*j 

lO.i 

93 

'*1  i  nji*»d  (train  (irow*‘rs.  . . 

7  JJ2 

( 

Jan. 

48 

91 

20 

2*;  W’estern  (train  ...  . 

•;  JJ2 

CNL 

Jan. 

49 

31 

6*9 

M  Winusor  Hotel . 

c 

Jan. 

43 

100 

, .  Woltnausen  Hat  .  .  , 

C — Canaua.  N— New  York. 

V  V  \ 

Lr—  London. 

1 1. 

April 

43 

i"i 

5a 


80 


.UU  ArF\  SKE11  I’KOIMCTIOV 


(IXVil.  ri  oilllcl  llUl  of  ijJl'.'llf" 
m  i’;inioli»  tn  193$  (v  I  "li.'ilml  "1 
■l."42.S""  pouiids.  ii."  iiiinp;i|-i’il  ^^lth 
1.143"""  It)  1937.  ’.’.r>7.-|."""  m  1936. 
2  iH  .  1,1""."""  ill  I9;;.'i  (iiiil  j.i;.'i"."""  in  I'.i3i. 
•J  '’5  I  .Anmiiil  <ioiib‘.-<t if  i  iin.'sniii^il ion  is 
'i!34  I  *‘.stiin!iti‘i.l  ill  approxiiiiiHoIx  o.U0".""'i 
poundL. 


)  3U  I 


RYE  WHISKIES 


DISTILLERS  SINCE  1857 


HRMER  TONE  IN  :  Heard  in  the 
STOCK  MARKETS  board  Room 
FOR  PAST  WEEK 

--  1  _ .  ;  .  -  ,  A  market  Is  being  kept  down  by  I 

CiVidences  of  Disposition  to  Look '  “bear”  selling  from  Europe  which  [ 
to  Domestic  Rather  Than  I  has  been  taking  advantage  of  war ; 


THE  FINANCIAL  TIMES,  MONTREAL,  FEHtUARY  24,  1832 


CANTY  MEETING  I  IDBARnimnnKFOR 

TO  CONSIDER  LOAN  EXCHANGE  SUPPLY  i 

BY  HEDLEY  MASCOT  H  1  BRAZIL  REPUBLIC! 


to  Domestic  Rather  Than  |  has  been  taking  advantage  of  war ;  Ret 

European  Influences  '  scares  is  advanced  by  Louis  Guen- 1 

_  _ _  !  (her,  editor  and  publisher  of  the  I 

BRIGHTER  PROSPECTS  SEEN  / ^  !  ORE  1 

_  1  January  s  sharp  decline  in  the  i 

Stock  markets  moved  up  during  |  ‘his  authority  says, 

,,  . . . ,  „i  bears  all  the  earmarks  of  its  not  „  . 


Additional  Diamond  Drilling  Is 
Recommended  in  New 
Report 


foreign  bear  cabal.”  states  laiuis  i  !; 


ORE  DEPOSITS  ERRATIC 


Buraau  Th*  Financial  Tima* 

er.  —  Proposed  loan  of 
>111  Hedley  :Mascot  Gold 
be  considered  at  the  first  i 
leral  meeting  of  Gauty ! 
3  shareholders  on  Tues- ! 


to  be  a  better  all-round  feeling.  The  |  editor  and  publishVr  of  the !  shareholders  on  Tues- 

trend  m  London  remained  I  j.'jj,aiieial  World  I  d«y.  Kehntary  21.  | 

during  the  ma.jor  part  of  the  week  |  ..jj.  review  some  of  the  out  I  ^ '’e  company  has  received  a  new 

which  was  broken  by  the  closing  1  report  from  K.  H.  Stewart,  manag- 

down  of  New  \  ork  on  W  ednosday  ,  situation  there  became director,  outlining  progress  of 

for  Washington’s  birthday.  acute,  we  find  there  have  occurred  development.  On  the  Boston  claim,  | 

Indicatioms  of  a  more  confident  [  flank  attacks  engineered  by  i^tewart.  the  shaft  wasi  I  situation. 

feeling  with  regard  to  the  European ;  jj  „„werful  speculative  clitiue  and  ! ‘'"bh  -12, I  feet  and  two  levels  were  C.  B.  UVNG.  vice-president  in  Mr.  Glass  points  out  that  “Brazil 
situation  were  provided  on  Tuc.sday  '  f,jii  ^^-hen  the  public  mind  I  df''’en  from  it  at  about  200  and  400  [charge  of  sales  of  the  Dominion  !  has  practically  no  invisible  export 

when,  ill  ihe  face  of  published  re- !  enshrouded  with  fears,  it  hap  ‘he  upper  level  about  i  Steel  &  Goal  Gorporation  I.td.,  who  |  trade  and,  although  gold  is  mined  in 

ports  of  a  liorder  rlash  between  i  pp^ed  when  England  was  forced  ioM'500  feet  of  drifting  and  crosscut- 1  has  been  elected  a  director  of  tho  the  country,  its  export  is  prohibit- 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


I  Country  Ha«  Practically  No 
Trade  Balance  and  Prospects 
Are  Unpromising 

GREATER  DELAYS  SEEN 


Toronto  Buroou  Tho  Financial  TImaa  Cansda.  Limited,  will  be  held  at  the 
Toronto. —  "Unless  marked  chan-  Head  office  of  the  Company  No.  3810 
ps  occur  in  1939  in  the  world  mar-  Toe»da/‘"L  ^‘itr'da/"  orM;rrh!^  i935 


Imperial  Tobacco  Company 
of  Canada,  Limited 

Notice  to  SharehoTders 

NOTICE  IS  HEREBY  GIVEN  that  the 
Ordinary  General  Meeting  of  the  Share* 
holders  of  Imperial  Tobacco  Company  of 
Canada.  Limited,  will  be  held  at  the  I 
Head  Office  of  the  Company  No.  3810 
Si.  Antoine  Street,  Montreal,  P-Q.,  on 


ket  prices  for  Brazilian  products  or 
there  is  a  drastic  reduction  in  Bra¬ 
zilian  Imports,  It  is  possible  that 
greater  delays  will  occur  in  obtain¬ 
ing  exchange,”  states'  L.  S.  Glass, 
Canadian  Trade  Goinniissloner  at 
Rio  de  Janeiro,  in  a  comprehensive 


at  tworthirly  o’clock  in  the  afternoon. 

The  Shareholders  are  given  further 
notice  that  the  said  General  Meeting 
will  be  Special  for  the  purpose  of  con- 
sidering  and,  if  thought  fit: 

I  I  )  San.:lioning  Special  By-law  “B” 
enacted  by  the  Directors  at  a  Meeting 
held  on  the  2 1  si  day  of  December.  1938, 
authorizing  the  making  of  application  for 


provided  ()n  'I'ue.sday  '  the  public  luind  I  from  if.  at  about  200  and  400|charge  of  phIcs  of  the  Dominiion  !  has  practicaJly  no  invisible  export 

ace  of  published  re- 1  enshrouded  with  fears.  It  iiap  |  upper  level  about  [Steel  &  ('oal  Corporation  I^td.,  who  I  trade  and,  although  gold  is  mined  in 


survey  of  the  Braj^ilian  exclianj^e  Supplementary  Letters  Patent  amending 
situation..  |  varying  the  Letters  Patent  incorpor- 

Mr.  Glass  points  out  that  "Brazil  the  Company  by  deleting  from  the 

*  „  *•  it  1  •  .t  1  .  paragraph  setting  forth  the  capital  stock 

has  practicaJlj  no  invisible  expoit  ^f  the  Company  the  words  «ind  figures 

trade  and,  although  gold  i.S  mined  in  "One  Pound  ..terlini-  (or  four  ddllnrs 

tho  country,  its  export  is  prohibit-  two  thirds  cents 

ed.  Therefore  Brazil  must  depend  on  L^/ho^^oVdrLd  "tu7.!;’'rjr  VouJrs 

visible  exports  for  her  supply  of  nnd  eighty-six  and  Iwo-lhirds  cents 

foreign  currency  and  an  adegiiale  ($4.86-2/3)  eHch.  " 

favorable  balance  of  trildo  i.s  most  ,  SnnclionmB  an  am^dment  to  By- 
_  ,  mw  87A  made  by  Ihe  Directors  at  a 

ncessary.  During  3937  one  of  the  held  on  the  2ist  day  of  Decem- 

-smallest  favorable  balances  of  trade  her,  1938.  providins  ihat  part  of  the 
in  the  history  of  Brazil  developed  aside  each  year  under  the  said 

and  it  is  hardly  possible  that  there  LV;r:nru:’;io';r  o^'ttn.s.o"  ?rd‘7or”'.h: 
was  any  carryover  into  1938.  In  the  benefit  of  the  persons  or  any  of  them 
fir.st  nine  months  of  1938  the  favor-  among  whom  .S>ich  sum  might  he  dis- 


Erench  and  Ittiliaii  trooii.s  in  •‘^fricti. ;  off  the  gold  basis.  The  story  then  lieen  done,  and  on  the  low-  corporation 

markets  in  -New  York  and  here  ae- I  Erench  and  other  specula-  about  60u  feet.  A  raise  iias  _ 

tually  showed  some  firimiess.  The  ;  t,,rs  were  selling  the  pound  ami  '’cp”  driven  in  ore  for  about  4ti  feet 

rumors  were  .'^uhseiiueiitly  denied  |  withdrawing  gold  from  Great  Bril-  on  the  upper  level. 

l>y  both  countries,  hut  reports  that  ajn,  a  recurrence  of  this  same  pro-  Here  are  the  results:  1.  A  drift  »»  *  |% 

Ihe  cla.sh  hiid  actually  ttikui  place  cedure  eharacterized  the  withdrawal  on  ore  more  or  less  spotty  in  values  iVl/VA 

persisipii.  of  gold  from  Erance;  frightened  cap- 1  hut  witli  good  grade  sections  for 

■Again  on  Thursdiiy  foicnooii,  with  jtal.  it  was  contended,  was  forcing  about  300  feet.  Somewhat  over  lialf 

an  unconiproniising  proiioiinccnient  the  franc  to  a  point  where  it  again  I  of  this  length  of  mineral  value.  One  ________ 

by  rreinier  Ihiladier  on  the  Tuni-jimd  to  he  revalued.  Under  the  |  raise  of  forty  feet  in  length  on  this 

-lan  situation,  as  a  po.s.sihle  unset- |  stress  of  such  circumstances,  when  !  ore  are  still  in  ore.  I 

fling  taeior.  Wall  Street  nioved  into ,  fright  abounds,  a  powerful  bear'  2.  A  second  zone  50  feet  from  the  ,  Post  vet 


The 

MARKET  TREND 


.'•Kin  sitiiiiticn.  ;i  pussihle  un^;ot- 1  ytrrss  of  such  circumstances,  when  !  ore  are  still  in  ore.  I  niarkets  during  the  ^hle  balance  amounted  to  $1,963,001 

fling  taeior.  Wall  Street  moved  into ,  fright  abounds,  a  powerful  bear'  2.  A  second  zone  50  feet  from  the  ,  Po*’;  "  9ek  have  continued  In  the  gg  compared  with  an  average  bal 

higher  ground  wifh  Steel  again  |  party  finds  the  technical  position  |  above,  crossed  by  No.  120  crosscut  'O'’  torni.it iiui  widch  has  pre-  ance  for  equivalent  periods  dur 
crossing  the  HO  mark  i  vulnerable  to  their  as.satilis  on  .seen- j  nnd  apparently  cut  by  drill  hole  No.  since  .hiniiary  31,  or  for  over  preceding  four  years  n 

Market  (  ominrntarnr.s  and  broker- jrity  prices,”  |  ,^  .seventy  feet  hack,  not  yet  other-  >7'  "  trading  volume  $4,3,600.000.”  As  yet  there  has  beet 

age  letters- are  now  passing  over  the  j  *  ¥  ¥  |  wi.se  explored.  PtifO  indices  at  indication  of  improvement  it 


cd.  Therefore  Brazil  must  depend  on 
visible  exports  for  her  supply  of 
foreign  currency  and  an  adeguale 
favorable  balance  of  trade  is  most 
ncessary.  During  1937  one  of  the 
.smallest  favorable  balances  of  trade 
in  the  history  of  Brazil  developed 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

SATURDAY,  THE  FIRST 
DAY  OF  APRIL 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March  1939. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  15th,  1939. 


NOTICE 


Uonfj-eal  Power 


crossing  fhp  60  mark  i  viiiucrahie  to  their  as.satilis  on  .seen- j  nnd  apparently  cut  by  drill  hole  .\o.  ...mnuij  ,,i,  .j,  no  over  preceding  four  years  of 

Market  commriitamr.s  and  broker- j  rity  prices,”  |  ,5  .seventy  feet  bark,  not  yet  other-  >7'  "  trading  volume  $4,3,600.000.”  As  yet  there  has  been 

age  letters- are  now  passing  over  the  j  ¥  ¥  ¥  |  wi.se  explored.  tv!!!'../.'''",,''"]  little  indication  of  improvement  in 

Fhiropenn  sitmitioii  lightly  and  are  j  Uontreal  Power  |  3.  Grossciit  125  feet  exposes  ore  "'Gfe  almost  conditions. 

paying  considerably  more  attenUniij  "Tfic  pressure  of  investment  j  tpn  feet  in  width,  with  drill  hole  he-  Foreign  exchange  is  available 

to  husine.ss  and  Indii.stnal  I'fos- i  f„n,ig  continues  to  force  the  better  i -I.  "f  f^et  above,  also  showing  similar  only  through  the  Bank  of  Brazil 

pects.  In  general,  while  no  wave  |  preferred  and  common  Rof  further  explored.  /  pievailcd.  allocation  is  according  fo 

of  rernv,  r,v  i.s  looked  for.  opinion  |  g,„cks  to  levels  which  afford  vields  On  the  lower  level  ore  is  precedence  of  use.  Before  any  ex- 

appears  to  he  that  a,  rising  trend  of ;  ^f  4  pp,-  cent,  and  under."  .iones.  m  the  drift  for  fiO  feet,  apparently;  ^-ntti  ria.v  ot  last  weed?,  change  is  available  the  requirenients 

business  a.-tiviry  during  the  ne-Vt  ^p^vard  &  Go.,  members  of  the  .Mont  passing  nut  of  the  drift  at  'lie  .south  of  the  public  administration  must 

few  months  IS  indicated.  |  Fxchangp.  .say  in  their  p"'!  anti  fading  In  the  north  end.  A  '7  ""//ny  f  n-  .satisfied  and  surplus  of 

See  riirtlier  Mcel  Gains  current  market  letter.  “It  ts  not  hi'iH  hole  No.  15  shows  high  gradej  p^tPriV  't'  tractionally,  foreign  funds  is  then  available  for 

Magazine  Steel,  pointing  to  the  i  many  .vears  ago  that  such  yields  ore  35  feet  above  the  level,  but  no  "md  ’  accomnanvinc  voT  freights  arising 

l  itre  m  steel  aettvitv  during  Febni-  were  I'onsidered  low  for  Dominion ;  ore  in  the  level  below  this  In  .43 ' ‘  8  ‘  from  export  of  Brazilian  products, 

arv,  points  to  the  fact  that.  In  the  of  Gnnaria  bonds.  lentil,  however,  i '’rossciit.  hut  low  grade  coming  into  ,!f  K-''P™fJ“>'re  abroad  of  enterprises 

past,  more  active  conditions  in  the  capita!  can  once  again  adopt  an  I 'he  drift  15  feet  ahead.  I  cance  to  c.'nn,-,!' ‘1  J  h-T  oontract  for  public  services, 

ptpol  iinhistrv  rlurins  second  ‘expansion'  rather  than  a  ‘preserva-  "Results  to  date  are  then  in  tlie  tn  ni.trAi  intrio  Hnt-incr*  '  ■  a~  next  and  then  dividends  and 

month  of  the-  year  have  always  been  !  tion’  psychology,  .such  a  trend  may  «PPer  level.  80  to  100  tons  per  foot,;^J  ^".Xnev  offering  some^s  !'^ 

followed  by  continued  iniprovement.  ev-en  he  intensified.  'P  grounds  for  eneoiincement  '  ^  heads  Brazilian  Traction,  would 

.4s  a  con.sciiueiice.  a  contiruied  ex-  “.Among  issues  usually  included  in  '^vel  30  to  40  tons  per  foot  of  depth,  -  jg  ^  '  seetire  its  foreign  exchange  require- 

pansion  in  steel  making  during  investment  lists.  Montreal  Power  is  Periodic  sidcw.iy  moves  in  the  mar-  _ 


benefit  of  the  persons  or  any  of  them  NOTICE  IS  HEREBY  GIVEN  (hat  appli 
anwiiR  whom  snch  euin  miaht  be  His-  cation  has  been  made  by  Montreal  Light, 
tnbuled  -  Heat  ft  Power  Consolidated  (herein  re 

Ihe  Recistei  ol  transfers  will  be  ferred  to  as  the  •■Company’l  to  the  Elec 

closed  from  Ihe  4(h  day  of  March  to  the  tricity  Board  for  authorization  to  issue: _ 

I4lh  day  of  March.  1939,  both  inclusive.  |.  $15,000,000  3«y.  Convertible  Note. 

Dated  at  Montreal  this  .17th  day  oi  (  erlificates  to  be  dated  July  1st.  1959. 
february,  1939.  maturing  July  Ist.  1949,  bearing  interest 

By  Orde-r  of  the  Board.  'i'  'he  rate  of  per  annum;  principal 

p  p  4  I  ant  interest  to  be  payable  in  lawful 

'  Secret^rv  nioney  of  Canada  only:  to  be  issued  in 
registered  form;  the  Note  Certificate  hold 
<!>■'  to  have  the  option  to  convert  tne 
I  *  I  V  I  Note  Certificates  at  any  time  prior  to 

Imperial  Tobacco  Company  iJ'U-'jrirki'-vs.ti'Sr.rk-; 

I  company  as  presently  constituted  on  Ihe 

OF  t3D9d3,  LinillOd  one. half  i  I  ij )  shares 

lor  each  .550  principal  amount  of  Note 
TifvrriF'VTl  Certificates  surrendered;  and 

7.  $5,000,000  principal  amount  oi 

NOTIr.r  HTRT.RY  GIVEN  that  a  Convertible  Note  Certificates  to  be  dated 
final  Dividend  (No.  IHl  of  Twenty-two  July  1st,  1939.  to  niature  July  let.  1944, 
and  one-half  cents  (22'-c)  per  share  on  bearing  interest  at  the  rate  of  '  2%''c 
the  paid-up  Ordinary  Shares  of  the  Com-  per  annum:  principal  and  interesl  to  be 
pany  for  the  year  ended  31st  December,  payable  in  lawful  money  of  Canada  only; 


been  declared  payable 


the  Note  Certificate  holders  to  have  the 


.cfppl  inihihtrv  during  ttn-  second  ’expansion  rattier  tnan  a  -preserva-  i«vou..e  .c  wa.v  a..^.  ......  ...  ....  „  ...  .  lauas  aim  men  mviueuns  aini 

month  of  the  year  have  always  been  tion’  psychology,  .such  a.  trend  may  upper  level,  80  to  100  tons  per  f'’et  r  ^  huovanev,  offering  snme^sli'cht  general.  Fnder  the  lat- 

followed  by  continued  improvement,  ev-en  he  intensified.  /et  of  ‘‘epth,  and  in  Grounds  for  encoiincement  '  ^  heads  Brazilian  Traction,  would 

.As  a  con.seiiueiice.  a  contiruied  ex-  “.Among  issues  usually  included  in  level  30  to  40  tons  per  foot  of  depth,  -  .g  v  '  secure  its  foreign  exchange  require- 

pansion  in  steel  making  during  investment  lists.  Montreal  Power  is  "'tth  a  great  deal  less  development  pprindic  sidrwiv  moves  in  the  mar 

■March  ami  April  is  forecast.  Ad-  one  of  the  few  that  is  still  selling  "ork,"  reports  Mr.  Stewart.  It  Kel  have  beer ^  v!?^  - 

vance  orders  are  still  lacking  hut  a  .  on  a  basis  that  yields  about  6  per  reaHzed  fJom  pres- /^Pl'^nation  by  a  well-known  mar-  Calgary  CMIs 

steady  t  ow  .  Ot  of  its  political  hack- ^onnage  c^an^b^  Supplied  by  Gardiner,  VVardr.,p  &  Co.  ,„untH 

sustained  consumption.  .ground  it  has  not  reflected  the  theie  are  .some  accounts  w’hich  can-  Bid  Aek 

The  copper  market  showed  hard- ;  creased  demand  for  '“^’estment  , further  I  he  liquidated,  for  one  reason  or  Admiral  . 

ening  tendencies  during  the  week, ,  stocks.”  k  ...V  .  .  A  'another  ind  these  m-e  nrr,tm-t<.H  Aib.P.Cona .  IH  iTv: 

but  statistical  position  of  the  metal!  ¥  ¥  ¥  drilling  from  the  dr^ts.  He  sa.vs  /ig  ,  stock  is  iisuAilv  sold  the  en  .  '!]'*  " 

still  leaves  much  to  be  desired.  Goni- !  Hamilton  Bridge  Co.  '  suing"  rallv  imi  "a  vilnahle  test  nf  '  P’’''*"'""’ .  '2 

tTu’imid^beTlm  The"' Domin!  !  •J"'’?"’”  !  Te  "is  ^  coufJ^L'/e  marke.isAso  proi'ided.  If  ,h‘e  re- 1 


day.  the  3  let  day  of  March,  1939,  to  option  to  convert  the  Note  Certificates  at 
shareholders  of  record  at  the  cIo.se  of  any  time  prior  to  July  Ist,  1944  into 
husincs.s  on  E  riday.  the  Jrd  day  of  shares  without  nominal  or  par  value  of 
March,  1939.  the  capital  stock  of  Ihe  Company  as 

An  Interim  Dividend  (No.  1321  ol  Ten  presently  constituted  on  the  basis  of  Three 
Cents  (Kiel  per  share  on  Ihe  paid-up  (3)  shares  for  each  $  100  principal  amount 


Ordinary  Shares  of  the  Company  has 
been  declared  payable  on  E’riday.  the 


of  Note  Certificates. 

The  purpose  of  the  proposed  issues  re 


3  ist  day  of  March,  1939,  fo  sharehold-  ferred  to  above  is  to  make  provision  in 
ers  of  record  at  Ihe  close  of  business  on  part  for  the  maturity  on  July  Ist,  1939, 


Tnday,  llie  3rd  day  of  Marcii,  1939. 


of  the  presently  outstanding  $21,596,300 


A  Semi-Annual  Dividend  (No.  54)  of  principal  amount  ol  outstanding  3'E  Con 
Three  per  cent,  (3''{  )  on  ihe  paid-up  vertible  Debentures  of  the  Company. 


Preference  Shares  of  the  Company  has 
been  declared  payable  on  Friday,  the 


NOTICE  IS  FURTHER  GIVEN  that  any 
person  desiring  to  make  representations 


31st  day  of  March,  1939.  to  shareholders  in  respect  of  the  foregoing  matters  should 
of  record  at  the  close  of  business  on  communicate  with  Ihe  Provincial  Electri- 


thur,  hold  tboir  own  Tho  Doniin- ;  • - ^ ‘  v.  i  u  ji  levels  turns  pcvrallel  to  this  oontaot.  market  is  so  providetj.  If  the  re- |  Commoil .  :t!i 

than  hold  their  own.  The  Dorn  n  g, deration  is  being  given  by  direc- 1  wpiieves  hat  a  series  of  ore  ‘’fnins  appetite  of  the  speculator  is  I  .  2.-. 

nL  f  m”;  »'  Briire  ,■»  f';  i™!,,  ™  ,hi,  fold,  and'.d.i.i  .«,„a  ,1,1.  ..oci,  .,„d  a.k- 1 KX-/.'.:::;::::::::::::: 

n“  ;-;k"5nd  iS  ,  ™I  „,a,?S  ?'  '"J'r'l’  coa,.-,,-,  er.bid  .,„doi.v„,g  .ird„6,h  I.  indi- [ Erffl'”";::::::::::::::;:::  r.- 

arv  i.tn,  ana  inau.siiiai  niaitriai  i  preferred  stock  of  the  com- 1  „,.pnifr  entei.  I  Globe  . 

prices  also  moved  up  slightly.  pany,  which,  as  at  February  lst,  /‘  I  As  a  rule,  the  longer  the  “line”  I 

Signs  are  seen  in  New  Aork  ot  a  ^^re  equal  to  $42.25  a  share  on  the  - "'the  more  e.vtensive  is  the  sub.seqiient  i  virW::;;;;:;:;:;::::; 

hetter  .sentiment  in  tet  tain  hea  ">  gioek.  |  r^nmnnnv  move,  once  tlie  range  i.s  penetrated  [McLeod  . 

industries  a  significant  devydop-  The  reports  indicate  that  direc-  LeOmpany  Meetings  either  on  the  itpskio,  or  dovvinvard. ’!  . i' 

men.  as  the  lag  in  the  heavy  indiis  fors  have  discussed  two  alternative  n  ■  ■  ,  -n.... :  .^i  ,y,  j  Model  . . 

tries  has  been  a  /fAlod  proposals  at  least  one  of  which  in-  Canadian  Brnntr  Co.  Ltd.,  annual!  Business  news  of  the  week  has '  . 

in  industr>  in  general.  It.  is  p  rolves  offcriiiK  of  new  serial  bonds,  meeting:  in  Montreal  on  Kriday,  Fob-  been  mild)''  oncouragiim.  In  the  I  Nf-w  Vallfy. 

nut  as  an  araument  against  the  idea  present  time  the  company  ruary  24th  at  2.;in  p.m.  Tnitod  ^  some  nickiin  in  retail  ' 

.hat  a  rising  trend  of  rommnd.ty  ,,,  „„  f;;„ded  debt,  the  senior  se-  -  ^  sales  volume  AardeveS^^^^  . 

pnce.s  is  neeessarv  for  indtiati  lal  |  preferred  stock  of  Momtrcnl  Life  Insvranec  Co.,  an-ifpj.,g  government  luimp-priiiiing ! '^'c'vficM . 

prosperity,  that  the  historical  vo'M- j  which  21.875  shares  of  SlOn  par  are  nual  meeting  in  -Montreal  on  Monday,'  ^5,  ,  insr  '  v . 

idge  prosperity  vv^as  not  ac-conipan- 1  Xo  dividends  have  beon  February  27th  at  3  p.rn.  aheurshould  eontm,^^^ 

m^^ditie"-'  LT'‘'^oo7oo''TrU^'l'no  m'.v.v:::;::;;:::;::; 

_ _  inn.iinn  shares  of  no  par  com  meeting  in  Montreal  on  Mon-;'’‘">«ins  power.  Reports  from  steel,  ;  Sunset  . 

im  I  jP  r'  Q  ...ccen..  I  mon  out.standlng.  day,  February  :7th  at  in.so  am.  'motor  and  other  important  lines  . 


Company  Meetings 


Friday*  the  3rd  day  of  March,  1939. 
By  Order  of  the  Board. 

F.  P.  L.  LANE. 

Secretary. 

Montreal,  P.Q. 

17th  February,  1939. 


I  As  a  rule,  the  lonpr^r  fho  "lino"  I  .  ij 

the  more  oxtonsivo  is  the  subsequent  >  Mw.  spgur .  Ki 

move,  once  tlie  range  is  penetrated,  j  iJ, 

either  on  the  upside,  or  dovvuvvard.  !  si 

I  ^  »V‘  ^  j  Model  . .  30 


city  Board.  132  St.  James  Street  West. 
Montreal,  P.Q.,  on  or  before  March  2nd. 
1939. 

MONTREAL  L1GH1,  HEAT  &  POWER 
CONSOLIDATED. 

C.  C.  PARKES, 

Secretary. 

MONTRLAL,  February  20th,  1939. 


(ANADAWiRE^fABLE  (oMpANY  Tlie  Bell  Telephonc  Compsny 
DIVIDEND  NOTICES  I  of  Canada 


Bromr  Co.  Ltd.,  annual!  Business  news  of  the  week  has '  . 

Montreal  on  Friday,  Fob-  been  mil  JIv  encouraging.  In  the  I  NVw  Vallfy'.’.;;;!;;!;;!!;;;!.".  s  ’* 


ied  hyaiiy  marked  upturn  in  com- i  ^vugiist  1,  1!)32.  There  are 

modities.  I  ni=n  iftnonn  shares  of  no  nar  com- 


Mackay  &  Co.  Successor 
To  W.  C.  Pitfield  &  Co. 


mon  outstanding.  February  :7th  at  in.so  am.  'motor  and  other  important  lines 

^  ^  ^  *  - -  liavp  horn  satisfactory,  Rcsidonlial 

K.  T.  Opinions  Brampton  Pulp  &  Paper  Co.  Ltd..  <:onslnir  :.!i)ii  aiipears  to  be  iiicreas- 

Business  is  proceeding  cautiously  annual  meeting  in  Montreal,  on  AIon-|ing  at  an  even  faster  rate  ifian  last 
and  speculation  is  utterly  conserva-  day,  l*'cbruary  27fh  at  noon.  year,  whiili  will  benefit  employ¬ 

ment. 


Announcement  was  made  speculation  is  utterly  conserva-  day,  l*'cbruary  27fh  at  noon.  year,  whiili  will  benefit  cmplov- 

wcek  of  the  lormatmn  of  a  nevv;  j  The  first  refuses  to  take  chan-  -  menl. 

partnership  tinder  the  firm  name  o' I  f-gg  and  the  latter,  in  the  cheapest  Hi.  Ijowrenee  Corp.  Ltd.,  annual;  in  Canada,  the  importance  of  the 
-Mackay  &  f  ompany.  as  members  of '  money  market  on  record,  has  made  meeting  in  Montreal  on  Monday,  Fob-  lining  industry,  w’hich  is  experien- 

thf,  Mnnfreal  Rtoelf  Kyehanjre  and  ...  ,  _ , _ , _ viii.w  "Tth  nt  •>  Sn  n  ni  .  .  . 


1  New  Valiev . 

8 

,  Okalta . 

1 1 1 

115 

1  Okalta,  pref . 

’A7 

1  Prairie  . . 

‘JO  1 

j  Richfield . . 

} 

1  .iichland . . 

! 

,  Royal  Crest . . 

Mt  ; 

j  Share . . 

A 

0 1 ..  : 

!  Spooner . 

! 

!  Spy  Hill . 

P .; 

J 

‘  Sunset  . . 

A'? 

1 

! 

Turner  V  . . . . . . . . 

I 

•  ■  1 

I'nited . 

in 

\  ulcan . 

.f.fi 

60  1 

West  Flank . 

.  ’ ' 

*’  i 

PREFERBED  STOCK  DIVIDEN®  A'OTirE  OF  DIVIDEND 

JfO.  48 

take:  notice:  that  the  regular  .  _«  r>„_  > 

quarterly  Dividend  of  51.625  per  share,  .  dividend  of  Two  Per  (  ent  („%) 
on  the  outstanding  Preferred  Stock  of  has  been  declared  payable  on  tho 
the  Company  for  the  three  months'  15th  dav  of  April.  1II30  to  share- 
period  ended  E'ebruary  28th.  19.19.  has  h,.!dorv  r,f  i  , 

been  deelaicd  as  Dividend  No.  40.  UoRjetb  of  retold  at  the  close  of 
pa.vable  March  1.5th.  1939,  to  Share-  business  on  the  23rd  of  March.  1939. 
holders  of  record  at  Ihe  close  of  ui  /i  xirr-crtT-,,-, 

business  E’chruary  28th,  1939.  G.  WLBBBR, 

CLASS  “A”  co$iM()N  SHARES  '  Secretary. 

niviOENn  NO.  14  Montreal.  February  22.  1939. 


In  This  Issue 


the  Montreal  Stock  Exchange  and  ;  ^  virtual  fetish  of  non-borrowing-  ruury  27th,  at  2.3n  p.ni. 


holders  of  record  at  Ihe  close  of 
business  E'chruary  28th,  1939. 

CLASS  “A”  CO$IMON  SHARES 
niVIOEME  NO.  14 
AI.SO  take:  notice:  that  a  divi¬ 
dend  of  51.00  per  share  on  the  out- 
standin.g  Class  "A”  Common  shares 
of  the  Company  has  been  declared  as 
Dividend  No.  1-1.  paj'able  March  15th. 
1939.  to  Shareholders  of  record  at  the 
close  of  business  E'ebruary  28th,  1939. 
N.B.—E'urther  dividends  on  the  Cla.ss 


GEORGE  WESTON  LIMITED 


cing  a  high  rate  of  output,  i.s  giving  ,  Donnacona  Profits  tlliow  Rcduc- 


fhe  Montreal  Curb  Market.  The  new  ;  long  as  earnings  are  „  .  ,  ,  I  underlying  .strength  to  ihe’ country’s  '  'i'm . 

firm  is  the  d  reel  successor  to  the  ^  ^,i„,bing  and  dividends  remain  "b- L  economy.  Basicall.v.  there  seems  no-  “The  Unknown  Manitoba”  Repre- 

bus.ness  heretofore  operated  under,  e^al.  arguments  against  attemptmg ,  -on  Monday,  February  country’s  domestic  pi,-!  Bents  1/3  Province’s  Area  .. 

the  name  of  I  ittield  &  (.ompany  and  ,  in  pogsiblc  further  •' _  j,jrc  to  warrant  undue  fears,  and  :  “f'o'’estry  &  Newsprint”  by  Gol. 

rhe  nast’imefba.^kTier?  ong%^  '  extension  of  American  business  re  ^,„ru„amaled  Electric  Corp.  I  Ad.,  nu'ch  to  engender  hopes  for  the  new  i  Robert  R.  McCormick . 

Hnd  of  vn^  ^  niedium  of  common  meeting  in  Montreal  on  Mon-  year-  providing  the  persistent  Eu- !  Three  Provinces  Holding  Out  On 

.  _  J,,  ..  Q  I  stocks  are  unconvincing.  The  Tra-  February  27th  at  2.30  p.m.  ropean  unsettlement  does  not  be-'  Insurance  Plan . 

-f- f’-dwin  \  an  Bus- 1  der”  in  Barrens.  -  come  more  serious  and  upset  the  Kxiernal  Trade  Still  Increasing 

Kirk.  K.  B.  Ashby,  A.  S,  loiioj,  ana  Advise  intermediate  term  traders  Bobjo  Mines  hid.,  annual  meeting  applecart  Hamilton  (.’olton  Profits  Lower 

A.  S.  \V.  White  witli  Hugh  Mackay  fo  invest  their  cash  reserves  during  in  Toronto  on  Monday,  Fcbruai*y  27th  (',,mninditv  nriee  indices;  both  f>n  '  in  1J)38 

as  special  partner  |  weakness  in  the  belief  that  a  low  at  n  a.m.  conHnent  and  abroad  have  been  !  Imperial  Tobacco  Bepm  tVsi^td.; 

riio  change  in  the  tirm  was  made  ;  -^vas  made  on  January  26.  Major  - - -  ,.  i  Earnings 

necessary  through  the  death  last ,  t,end  traders  are  counselled  to  hold  duiing  the 

month  of  Ward  (.  Pilfield.  who  w'as  their  positions  and  to  invest  casa  annual  nueiing.  *  aris,  lFii$vninr  rio  in 

the  senior  partner  of  I'i.field  &  |  under  the  same  conditions.  -  H.  M.  on  Tu.gday.  February  28.h  at  11.30  IllCIirn  rADMIMfC  i  !'ohn 

(ouipauy.  iGartley.  ,  f  ’’  -  I  lllljntlK  LlAKJllllljO  Price  Declines' HaCe’ Slowed  Up 

-Mackay  A-  (  ompany  continues  the  |  Still  feel  that  some  clarification  of  Arme  ainve  Works  Ltd.,  annuai  j  .nn*  mvn  !  Ganadian  A  US  Trade  Imnor- 


of  businc.ss  E'ebruary  28th,  1939.  Dividend  No.  37 

.—E'urther  dividends  on  the  Cla.ss  Nm  irt.  i«  iit  uv-av  /-ix/vki  .i  . 
Common  .shares  amounting  to  j  * 

per  share  have  been  declared  to  ^■'^‘dend  of  Twenty  Cents  (20c I  per 

Id  subsequently  during  1939,  de-  declared  on  the  common 

of  which  will  be  published  In  Payable  on 

lurse.  'b*  a*-  ^ay  of  April,  1939,  to  shareholders 

ASS  “B”  COMMON  SHARES  record  on  the  15th  day  of  March,  1939. 

DIVIDEiNU  NO.  6.  By  Older  of  the  Board. 


'riio  change  in  the  firm  was  made  ; -^vas  made  on  January  26.  Major  - 

necessary  through  the  death  last  trend  traders  are  counselled  to  hold  Cypsum  Lime  k  Alahastinc,  Canada, 
month  of  AVard  (’.  Pilfield.  who  was  j  their  positions  and  to  invest  cash  7h<f..  annual  im-eling.  in  Pari.s,  Ont., 
the  senior  partner  of  Ihifield  &  J  under  the  same  conditions.  -  H.  M.  Tuesday,  February  28th  at  11.30 

(ouipauy.  |Gartley.  ’  ‘  _ 

-Mackay  &  Gompany  continues  the  |  Still  feel  that  some  clarification  of  Acme  clove  Works  Ltd.,  annuai 
business  without  cliange  of  general  !  the  foreign  situation  should  be  await-  meeting  in  Montreal  on  Tuesday,  Feb- 
liolicy  or  services  of  the  firm,  hav- 1  cd  before  any  buying  is  considered,  ruary  28th. 

ing  its  head  office  at  235  St.  .lames! — .Moody’s  Investors  Service.  .  ^ - 

St.  West.  .Montreal,  and  branches  at!  Stock  prices  have  establislied  a  7  win  City  Itapid  Transit  Co.,  a.nr\ua\, 
the  Windsor  Hotel,  .Montreal.  W.  E. '  firm  ba.se  in  recent  weeks  from  veimleo  v'" sth 'nt^9  iii^a  Jue.sdaj, 

—  ...  __  S-  t.  LII  mlvJ  j  •Oljl  a*L  c**T11» 

Otten.  rnaii.iger;  ai  Ottawa.  Out.,  R.  w  hich,  given  even  moderately  encour-  _ _ 

R.  Midland,  manager:  at  Saint  aging  political  netvs,  they  can  em-  Woods  Manufacturiny  Co.  Ltd.,  an- 
.lohn,  -\.B..  W  G.  I.ce,  manager:  hark  upon  an  upward  course.  —  nual  iiiceting  in  Montreal  on  AV’ednes- 
and  Halifax,  .\.S.,  .1.  .1.  Hogan,  man-  '  Standard  Statistics.  day.  March  l.st,  at  noon. 


$3.00  per  share  have  been  declared  to  ,  .  vr  _  J 
be  paid  subsequently  during  1939,  de-  ^nare  na»  n 
falls  of  which  will  be  published  In 
due  course. 

CLASS  “B”  t’OJIMON  SHARES  record  on 

DIVIDEiNU  NO.  6.  By  Older 

ALSO  TAKE  NOTICE  that  an  interim 
dividend  of  25c  per  share,  on  the  out¬ 
standing  Cla.ss  "B”  Common  shares  of  Toronto,  Feb 
the  Company,  has  been  declared  as 
Dividend  No.  6,  payable  March  15th. 

1939.  to  Shareholders  of  record  at  the 
close  of  business  February  28th,  1939.  j 

By  order  of  the  Board.  l_«3.nd.d 

W.  H.  MARSH,  w-e  **»»»»* 

Secretary. 

Toronto,  February  20th,  1939. 


W.  H.  KEMP. 
Assistant  Secretary, 
ary  16.  1939 


UrVIDEND  NOTICE 

Canada  Malting  Co., 

Limited 


CELTIC  KNiniNG 


I  Price  Declines  Have  Slowed  Up 
Canadian  &  l.:.S.  'Grade  liiipor- 

!  tant  to  Britain . 

[Why  the  G..\’.R.  'renninal  in 
-Montreal  is  Being  Built  ..  .. 


I  win  c  II  y  1(0  pm  1  ransn  VO.,  annual  .  n  e‘  a  l  I  — n.ins,  jju.h  ..  .. 

meeting  in  Jersey  City  on  'rue.sday,  Operating  Pronls  $7,054  Higher  Hints  to  Investors;  Stocks  io 

February  2Sth  at  9.30  a.m.  Than  in  1937  and  Net  \  Hold  and  fo  Switch . 

- -  cu_^_  iJVews  of  .Mining  Production.  Op- 

Woixis  Manufarturinn  Co.  Ltd.,  an-  OhOWS  Increase  . 


and  Halifax,  .\.S.,  .1.  .1.  Hogan,  man-  '  Standard  Statistics, 
ager.  It  operates  its  own  direct  ^  An  aggressive  position  appears  jus- 
wires  to  the,  Iiraiich  offices,  titled  and,  in  addition  to  holding  dy- 
I  hroiigh  the  associated  firm  of  W.  G.  |  naniic  recovery  issues,  more  should 
Pitfield  &  Go.,  I.iniiled.  it  has  con- i  he  bought  with  any  new  cash  avail- j 


nections  witli  'I’oronto,  Vancouver,  '  able.  Brookmire  Economic  Service.  Mn-ntreal  l.oan  and  Mnrtrmye  Co.,  for  the,  year  1338.  N’et  for  both 
.New  A'ork.  British  West,  indies,  and;  ''nil  see  predominantly  favourable  annual  meeting  in  Montreal  on  Wed-  years  wa.i  eqiiivalenl  to  approxini- 


y,  March  l.st,  at  noon.  \pi  profit,  after  all  charges  in- 

— -  eluding  depreciation,  of  .$1,200  as 

Panny  l-anner  Candy  tdmps  Inc.,  compnimd  with  $1,048  for  the  pre¬ 
annual  nieeling  in  Itoehe.ster,  N.\.,  „  .  .  u  ,,  i*- 

on  Wednr.sday,  March  l.st  at  11  a.m.  '«  ‘ 

_  ting  (  (>..  Ltd.,  in  its  annual  report 

Moitreol  Loan  and  Moriftnye  Co.,  for  tho  .year  1338.  N’el  for  both 


fyondon,  England., 

>’E>V  MINDSDR  lIlKKrrOU.S 


indications  in  the  scattered  reports  nesday,  March  1st  at  noon. 

!  presently  available  upon  w  hich  one  --  - 

.  may  base  an  estimate  of  spring  husi-  Lamayue  Cold  Mines,  annual  meet- 
'  ness.  Stocks,  we  feel,  should  soon  """  at  F3ourlama<|ue.  yue.,  or 


a'ely  1  cents  a  share  on  the  out¬ 
standing  capital  .slock  of  the  com- 


Xews  of  .Mining  Production,  Op¬ 
tions,  elc .  JO 

The  Western  Oils:  A  l^arge  Pro-  j 

gram  for  Brown .  II 

Bank  of  Canada  Reserves  Have 

Grown  in  1338  .  12 

Gompanics  Are  Held  Responsible 

for  Overdue  Accotiiits .  12; 

Statistical  Suniniary  of  Stock 

and  Bond  Markets .  13  | 

liiveslors*  lii(le\  i 


NOTICE  18  hereby  f-iven  that  a  regular 
quarterly  dividend  of  Thirty-Seven  and 
one-half  cents  (37t-c)  per  share  has 
been  declared  on  the  no  par  value  stock  ol 
mnn  IS/V'FAn  /5/>aanisivr  ssn  Company.  The  above  dividend  is  pay- 

FORD  MOTOR  COMPANY  OF  mcLd'‘*'t''th'’’  Shareholders  ot 

record  Ht  the  close  of  btisiness  on  the 
fANAni  IlMITtn  February.  1939.  The  books 

LIitIIICI/  of  the  Company  arc  to  be  closed  from 

—  March  Ist  1939,  to  March  14th,  1939, 

inclusive. 

dividp:nd  n  "^5  j  Share  Warrant  Holders  will  present 

-  -  -  Coupon  Serial  No.  43  to  the  Royal  Bank 

of  Canada,  MONTREAL.  TORONTO. 

The  Board  of  Directors  has  mIVch"™. 

dared  a  cash  dividend  of  tw’enty-  Board. 

^  I  .1  JOHN  P.  HEIGHTON. 

c  cents  per  share,  payable  Secretary. 

all  of  the  outstanding  shares  of  78Tr9',9. 


At  the  annual  general  meeting  of  .  ’  ,  , 

.  1  T  .J  ui  V.  „„„  'begin  to  discount  the  near-term  ris. 

Windsor  Hotfd,  Ltd.,  which  was  rou- ,  .  "  .  ,  .  ,  j  »  _ _ 

.  ,  If  H  M  If.  'o  industrial  production  and  earn- 


tine  in  character.  Hugh  .Mackay, 
president  of  W.  (’.  Pitfield  it  <'o.. 
Ltd.,  and  E”.  G,  Donaldson,  general 
manager  of  the  .Montreal  Trust  Go  , 
were  elected  to  The  board  of  direc¬ 
tors  to  replaee  the  iate  W.  C.  Pit- 
field  and  E.  R.  Decary. 


Central  Patricia  Cold  ^fines,  annual  ''nrrent.  assets  at  December 
meeting  in  King  F:dwai>d  Hotel,  Tor-  1338.  are  shown  in  the  conipai 
onto,  on  'Thrusday,  March  2nd  at  11  balance  sheei.  at  .$136,544  and  r 

rc»nt  li  >Kiiai/8c  ni  9rr  unt 


The  Gracious  Spirit 
of  the  Grape 


’  iDgs. —  Poor’s  Advisory  Sorvirp.  meotinp  in  King  Kdwairi  Hotol,  Toi 

j!  - - —  onto,  on  Thrusday,  March  2nd  at  1 

Portfolio  Changes  Shown  _ 

By  Corporate  Investors  London  Canadian  Investment  Corp., 

_ _  annual  meeting  in  Montreal  on  Thurs- 

Toronto  Bureau  The  Financial  Times  day,  March  2nd  at  2  p.m. 

j  roronto. -Changes  in  the  invest-  f  nited  Corpomfions  Ltd..  annua 
went  portfolio  of  Gorporate  Inves-  meeting  in  Montreal  on  Thursday 
'  tors  Ltd.  in  the  quarter  ended  Janu-  March  2nd. 


$138,8.52,  current  liabilities  of  $83,- 


j  ary  31,  1339,  include  increase  in 
le  Grape  holdings  of  British  American  Oil 

.  Co.,  Union  Gas  Go.,  of  Canada  and 

IS  most  truly  repre-  ;  Little  Long  I.ac  Gold  Mines, 
sented  in  that  noble '  f  hP  company  h.as  sold  its  hold- 


t  nited  Corporations  Ltd.,  annual  at  the  end  of  the  previous  year, 
peting  in  Montreal  on  Thursday.  in  presenting  the  report  to  shai 
arch  2nd.  holders.  E,  P.  Gordon,  president 


sented  in  that  noble 
wine 


Fe„7,(rr,s  LinUled.  annual  meeting 
m  Royal  York  Hotel,  Toronto,  on  difficulties  enc 

Monday,  March  6th  at  11  a.ni.  'h©  textile  industry,  d; 

-  -  the  increa.se  of  $7,054  i 

Metehers  nistiileries  lAd..  annual  profit  was  satisfactory. 


ings  of  Hamilton  Bridge  Co..  Reli-  meeting  in  Montreal  on  Wmlnesday,  “k  ^vas  decided,”  he  said,  ”to  in- 
anco  Grain  Co.,  D.  A.  Stuart  Co.,  March  8th.  crease  our  depreciation  reserve  on 

Holt  Renfrew  &  Co.  and  Monarch  annual  meet-  P'^nt  and  machinery  by  an  amount 

Knitting  Co,  preferred  stocks  and  Toronto,  on  Monday,  March  "f  $17,685  compared  with  the  fig- 

also  the  common  stocks  of  the  fol-  13th.  ‘  ure  of  $11,755  for  tlie  year  1337.” 

lowing  conipanieji;  liake,  St.  John  - -  - - - - - 

Power  &  Paper  Co..  Canada  Dredge  Ottawa.  Liyht,  Heat  &  Power  Co.  R^oUtw  Offiro 

&  Dock  Co..  Cockshlltt  Plow  Co.,  i'tl:  annual  meeting  in  Ottawa  on  Toronto  . 

Miacyaro  vv/i,.^,  wroaviTic  /-rt  noaiii-  Alonday,  Murcli  13th  at  11  a.m.  roi*  StOCK  or  C-iail,  s  RClilC 


11^^^  Holt,  Renfrew  &  Co.  and  Monarch 
w  Knitting  Co,  preferred  stocks  and 

also  the  common  stocks  of  the  fol- 
I  lowing  conipanieji;  liake,  St.  John 

Power  &  Paper  Co..  Canada  Dredge 

Grown  and  bottled  &  Dock  Co.,  Cockshutt  Plow  Co . 

by  the  one  House,  Niagara  Wire  Weaving  Co..  Beatty  March  i.ith  at  11  a.m. 

Warre  &  Co.,  of  Burlington  Steel  Co..  G.  im.pcn.n.l  Tobaem  Co.  of  Canada, 

Tamhlyn  Ud.,  Canadian  Wallpaper  Ltd.,  annual  meeting  in  .Montreal  on 
L/pono,  rortugai.  Manufacturers  ”B.”  English  Electric 


Abitibi  .  .  .  . 

I  1  1  laniil.  Bridse 

B.A  Oil  ...  , 

9  i  Imp  Oil .  .  . 

Bldg.  Products  . 

9  '  Internafl  Petr 
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declared  a  cash  dividend  of  twenty- 
five  cents  ($.25)  per  share,  payable 
on  all  of  the  outstanding  shares  of 
the  company  on  March  18,  1939, 
fo  shareholders  of  record  at  the 
close  of  business  February  25, 1939. 

G.  G.  KEW, 

Assistant  SwreUry 

Windsor.  Onl  . 

February  14,  10.^0 


MacKinnon  Steel 

Corporation  Limited 


Z\  DIVIDEND  NOTICE 

Notice  IS  hereby  given  that  a  dividend 
**  of  one.  and  three-quarters  per  cent' 
^  n  *14  >  has  been  declared  on  the  . 

I  Cumulative  Sinking  Fund  Redeemable  Pre- 
J  I  ferred  stock  of  MacKinnon  Steel  Corpor- 
4  ,  ation.  Limited,  payable  March  I5th.  I9lQ. 

^  '  to  .sha reholder. s  of  record,  on  February 
28th.  1930. 

This  is  a  payment  on  account  of  ar* 

I  rears  of  preferred  dividend. 

Rv  Order  of  the  Board  of  Directors. 

J  G,  .SCORER. 

* ;  Secretary. 


SISCOE  GOLD  MINES 
LIMITED 

NOTICE  OF  DIVIDEND  No. 

NOTICE  IS  HEREBY  GIVEN  Ihal  a 
dividend  of  Three  cents  (3c>  per  share 
on  Ihe  issued  Capital  Stock  of  Siscoe  Gold 
Mines  Limited  has  been  declared  payable 
on  March  1 5th,  1939.  to  shareholders 
of  record  at  the  close  of  business  on  the 
28th  day  of  February,  1939. 

By  Order  of  the  Board. 

H  E.  GREEN. 

Secretary- Treasurer 
.Montreal,  Fubruary  16th.  1939. 

CANADIAN  MALARTIC 

GOLD  MINES  LIMITED 

25  King  Street  West,  Toronto 
DIVIDEND  NO.  5 

NOTICE,  is  hereby  given  that  a  dtvj 
dend  of  3  cents  per  share  has  been  de 
dared  by  the  Directors  of  Canadian  Mal- 
artic  Gold  Mines  Limited,  payable  in  Can¬ 
adian  funds  on  March  22nd.  1939,  fo 

shareholders  of  .record  March  9th,  1939. 

By  order  of  Ihe  Board. 

H.  WHITTINGHAM. 

^  Secretary-Treasurer. 

February  22nd.  1939 
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wood  before  being  day,  March  15th  at  3.30  ), .1,1.  ;the  company’s  ordinary  slock.  The  i  .  ,n  .s.,nH  River 

offered  for  sale.  changes  have  made  little  - - —  Royal  Tru.st  Go.  has  been  aiipointed  icia-it  Ydlowk.  .  lo  .Sigma  .  .  .  . 

change  in  the  distribution  of  securi-  Rolland  Paper  Co.  l,td.,  annual  transfer  agent  and  Itie  Bank  of  j  Graham  Bousq.  .  il  .Si.«co8  .  .  .  . 

You  are  sure  of  ties  by  type,  corporation  bonds  re-  meeting  in  Montreal,  on  Tue.'vday,  ;\iontreal  regisirar.  |  Gurney  ....  lo  staqaeonn  .  .  . 

quality  in  Convido  mainlng  at  57e  of  the  cost  of  the  March  28th  a^noon.  Bv-laws  of  the  company  giving  ■  Ki'klYnd^La^J  '  'o  i  lomq'uet"  ’  ‘  ' 
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_  mon  stocks  up  1  percent,  at  67  per  Hotel,  Toronto,  on  Tuesday,  March  holders  and  b>  the  board  of  direc-  Cadillac  .  loi  Zenith  Moiybden 

cent.  2gtb  at  2  p.m.  tors  on  February  13.  I  Mac.u  .  .  .  .  lo  I 
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CHOICE  OFFICE  SPACE 
FOR  RENT 


Reasonable  Rentals 
Immediate  Occupancy 


Apply  Building  Manager 
Room  S09 

Phone  HArbour  1221 


THE  ROYAL  BANK 
BUILDING 


